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1 0C.  A  OOPY,  $3  A  YEAR 


The  Great  Cash 
Payment  ofthe  Year 


In  (  anndii.  diirinu  th  >  nr'xt  t’.vo  or 
fItiTe  li »  Kr:»a«  ra-»h  p:\y~ 

nirrt  and  distriJv.ition  of  flu*  yenr  ulll 
Hi*  n:;!cjr.  It  i.->  ov'^  iwucd  iJiat  r»iir  fieJd 
<i*aps  viili  brinrr  fhi?»  irar  to 

Sl,25il  OOtJ.fXU'.  riii-*  iM'n^tilnt*"*  a 
cr#*at  nrw  hayiaa  pm  or  and  will  Hp 
inp\ltahly  thioupiioit  thp 

Husinrs'i  world.  V.lirro  MirpSti**  fund-* 
are  rnaiHifdo  iaiporiant  amount** 
Hill,  (i^aal.  bo  di:***rlPd  Ih.nnKH 
ln>c*.tn:rnt  rhanii?!**.  (.'aiiadian**  in- 
1 ‘'vfpfl  in  no.v  l•*^ups  of 

thoir  orT  fcooiiritip**  ri  l??0. 

Th's  no'V  b’lNbig  ii'-’ro’*.  a-idvri  to  tho 

Sood  frt’  i  for  Rtiiion: 

f>''’«.T'rttlo.'»  and  th--  .«tuine  f*..nd*'noy  To¬ 
wards  iiichi  r  I'V.'iS.  rnako  ''  liUhly 
adxiRAbI'*  for  int-'iir’in?  pnroh.M to 
tnak*^  sfUction?  a.i  rarly  a«»  pC'J»sn'lr. 

Wriic  for  l.ift  of  int  e^fntpnt 
Recant  litentlniions. 


A.  LAMES  &  CO. 

Transportation  RliJ£. 
MOMRLAL. 

/ATTSSrifJB-VT  BECVRITIEa 


RELATIONS  GOOD 
BETWEEN  BANKS 
ANDBORROWERS 


Success  of  Systematic  Campaign  j 
in  Alberta  With  This  Object  j 
in  Vic^ir  Has  Been  Marked ' 
During  Past  Year,  and  Gov¬ 
ernment  and  Municipal  Con¬ 
ferences  Have  Aided  It.  • 


Etiablithfd  tSSS 


TORO.MO 

VICTORIA 


NF.»  YORK 
CHICAGO 


On  the  Verge  of 
a  Revival 

aercf  art  noar- 

injj  tlip  ilii.sf'  of  tlif  l)ii.smi'.«s 
(ipptTs.sion. 

Tniinstiial  expansion  is  inevit¬ 
able  in  tliis  land  of  potentiali¬ 
ties.  Inilustries  soiindlx  based 
will  emerfre  from  the  depres¬ 
sion  equipped  to  forge  rapidly 
ahead. 

Hiieh  an  indu.strv  is  I'hemioal 
I’roduets.  I.imited.  headed  by 
prominent  I'anadian  bn.^lness 
tneii,  and  equipped  to  nianii- 
faiiure  fertilizers  and  indus¬ 
trial  ehemicals  for  which  tliere 
Is  a  wide  demand  The  y", 
I'limiilative  Ihirlieipaling  I'vef- 
ermte  Shares  we  oan  thoro'igh- 
Ij  recommend.  Write  us  to- 
da.A  for  descriptive  oirtular. 

Grahain.Sanson&Co 

limited 

INTESTMEN’T  BANKERS 


I  (From  flit'  ( alpar.v  Knreaii  of  The 
Financial  Times.) 

I  Calg.iry.  Alberta. — Probahly  never, 
were  relations  between  loan  com-! 

1  panics  and  liorrow’ers  and  between  j 
banks  and  borrow  ers  on  a  better  ! 

I  basis  than  they  arc  at  pre.sent  in 
I  Alberta.  For  the  last  year  there, 

.  lias  been  a  systematic  campaign 
I  with  this  object  in  view  and  its  sue-  '  _ 
jeess  has  been  marked  Further  __ 
iPro.sress  in  this  direition  was  re-,  “ 
corded  as  a  result  of  a  conference 
'between  Attorney-General  .T.  F1.|M 

Brownlee  and  Hon.  H.  G.  Reid.  Min- 
ister  of  Mtiniclpalites  on  the  one  side,  t 
and  representatives  of  the  Mortgage  |  ■/ 
and  i.oan  Association  of  Alberta  on  !■ 
'the  other.  I'ondltions  which  exist  It 
,in  the  drought  areas  constituted  tlie,__ 
principal  subjeci  of  discussion,  and  '  II 
arrangements  were  made  for  tJo'- ]  If 
■jernmcnt  co-ojieration  in  respect  of  r " 
the  continuance  and  even  extension  .  j 
of  credits  where  such  were  le.giti- 
niateiy  necessary.  Tlie  conference  , 
was  of  an  ■•informal"  nature,  so  that 
it  was  not  possible  to  make  an  offi¬ 
cial  announcement,  concerning  it.s  , 
findings,  but  it  is  understood  that  It  ' 
w  as  felt  by  all  the  delegates  that  the  : 
situation  In  the  districts  where  there  [ 
are  no  crops,  or  verv  light  crops, SJ 

.1 _ ij  I _ J1-J _ / _ ....  ...j 


Province  of  Alberta 

6%  Coupon  Bonds 

Due  January  15,  1936 

Province  of  Saskatchewan 

6%  Coupon  Bonds 

Due  February  1,  1936 

Price  to  yield  6.25% 

Harris,  Forbes  &  Company 


ICUSTOMS  LOSS 
I  MADEGOODBY 
INCOMETAXNOW 


^  Collections  From  Income  Tax  i 
j  Will  Go  Long  Way  Towards  i 
Meeting  Loss  of  $70,000,000  I 
:  in  Customs  Receipts — Gov-  i 

ernment  Ownership  and  High- ' 
!  er  Freights.  ! 


We  Offer 


Liraitctl 


21  St.  John  Street 
MONTREAL 


NEWSPRINTGETSITIME  NOW  RIPE  FINANCING  OF 
MOST  ATTENTION  TOPUT BUSINESS  WMMPEO POWER 
INPAPERMARKB  ON  NORMAL  BASIS  PUN  I»MPIETED 

I _ _  ! 

Many  Enquiries  For  Supplies  Situation  in  the  United  States '  Great  Falls  Project  Will  Cost 


From  United  States — Eighty 
Dollars  Has  Proved  Minimum 
Rate — Believed  in  Manufac¬ 
turing  Circles  That  Rock  Bot¬ 
tom  Has  Been  Touched. 


.“ihould  be  handled  competently  and 
adequately.  in  effect  it  may  lie  ex- 


^The  current  week  has  seen  a  : 
greatrr  number  of  enquiries  for! 


pected  that  facilities  will  he  provided  newsprint  paper  in  Montreal  than  at 


Shows  That  Current  Y  ear  Has 
Been  One  of  Deflation — Now  | 
Time  For  Constructive  Pro¬ 
grammes  to  Be  Carried  Out — , 
Basis  Conditions  Improving. 

(Fmni  The  Wall  Sireet  Biinaii  of 
The  Fin.anrial  Times.) 

New  York.  —  Tlecently  prominent  j 


I  (From  Ihe  Otfnwn  HiireHii  of  The  1 

mpaii  V  |j  Financial  Times.)  i 

•  Ottawa. — The  income  tax  collec-  ■ 

tions  this  year  avIU  go  a  long  way  , 
run  n  Ml*  towards  making  good  the  lo.ss  in' 

R...I  .K.  tSUllding  customs  revenue.  From  the  tsl  of  i 

TOROXTrt  •*»'''  aniounted  to  ' 

^  i  •'567.000,1)11(1.  or  .120,000,0011  moro  than  1 

j  for  the  whole  of  last  year.  ft  is  ' 

_ _ '  I  probable  that  for  the  whole  of  the  I 

fiscal  year  they  will  amouat  to  i 
•  .  .?.Sl5, 000,0011,  or  $.10,000,01(11  more  than  ! 

AP  i'®'"  ‘lio  fn  o's- ! 

|IUIlly|  |ra|i||  lip  Moms  collectlon.s.  a.s  compared  with 
lllAllwIllU  wl  last  year,  has  been  .$41. Ono.uoti.  From  I 

,  now  to  the  end  of  March  the  decline' 
iflMnllPrf*  PillAf  FD '  *’'^**''  receipts  will  not  bn  as  heaxy  | 

lin||«|PL|]  I  IJWWr|l'a»  during  recent  months,  hut  it  is  ; 

quite  jiroliahle  that  the  total  w  ill  bo  i 

1  ANPnMPI  FTFn 

I*™!  V  WwItII  I  U#  ’rile  action  of  ini]iortant  .■Viuerican  ! 

‘industrial  corporations  in  buying  or  i 
.  building  new  plants  in  Canada,  cs- : 

real  Falls  Project  iViIl  Cost  ix'cially  durint;  a  poriod  oi  lnisiiiess  | 

About  $10,000,000.  and  Will  Si'  ing  rise  to  favor-  j 

,  .  .  ^  able  coiiinient;  for  among  other  j 

be  Among  Greatest  in  Mani-  things  it  indicates  the  confidence  of 
toba — Sale  of  Power  Assured  'n  'he  future  of  the  conn- 1 

u/  I  A I  JO  Among  those  iliat  liavi'  roeenl- 

— Work  Already  Begun.  ly  made  invesdnents  of  this  hind  are;  I 

-  - .  Iniiant  .Motors,  the  ,1.  G,  Brill  ('nni-| 


— Work  Already  Begun. 


(From  (he  Mimiipeg  Itnro.aii  of  The  I’hiladeliiliia,  an 


FiiiHiiciiil  Times.) 

M’iniiipeg.  The  announcement  (hat 


the  farmers  involved  to  carry  on  i  my  'hue  for  six  months  past.  True,  j  iiankers.  business  men  and  financiers  arrangements  had  been  completed  for 
operations  during  this  fall  and  next  I  niosi  of  the  enquiries  were  ha.scd  have  eome  out  publicly  with  optimis- .  the  finaiicin.g  of  the  Great  l•■all^ 


rin.g*.  upon  the  expectation  of  getting  a  fir  statements,  hearing  upon  the  fii-  p„wor  prolect'  wliieh  will’cti-q  atiout 

TTie  I  altle  I.oaiis.  Pnee  he  ow  the  enrrent  market  rate  tore  of  the  eounlry's  tnide  and  com-  jio.ooo.ooo  was  welcome  news  to 

of  $8o.)Hi  a  ton  and  for  that  reason  ,  merce  and  the  course  of  srciiriiy  Winnipeg  It  comes  at  •!  time  when 
The  cattle  loan  situation  is  .«till  were  not  acceptable  to  the 'miinu-  A-alnes.  asint..  i'.... 


\\'inni|ieg.  It  comes  at  a  lime  when 
astute  bu.siiiess  men  began  to  get 


.Motors  I.imited,  which  has  decided 
lo  eondiict  its  exjiort  operations  from  i 
Ctinada.  It  is  worthy  of  note  that 
diirdig  the  lirst  six  months  ol'  tin  i 
ciyient  year,  Canada  took  47  iter  i 
cent,  ot  tile  exports  of  etirs  from  the  i 
Cniled  States  to  .North  .\inerieaii  | 
coniurirs,  or  idne  per  cent,  more! 


the  cause  of  coneerns  hut  The  Fin- '  farmrer.s.  In  a  number  of  instances  1  The  change  from  pessimism  <".,pssimi.slic  as  regards  ihe'qinlGrl'ik-  'hiring  the  .same  period  last! 

anrial  ’rimes  is  inlormed  that  every  .when  convinced  that  the  $80.0U  price  |  optimism  seemed  to  develop  rner  i„g  |7.,,..|y  niedirled  tint  -'(’ar.  So  it  is  not  surprising  that  • 

reason.qble  application  for  advances  ,  w,<s  the  minhnuni.  buyers  are  said  to  j  night  If  is  known  that  this  <  liaiige  ,|,,,  f,p,.,,ssarv  Itontl"  flotation  could  country  looks  very  good  to  the 

is  being  given  fa\orahle  constdera-  jhaAP  closed  at  that  figure.  It  is  -said  .  in  attitude  followed  conferences  be-  f,,.  g,  ,i,p  present  time  American  automobile  industry, 

turn  when  seeuritj  is  aAailable.  The  ^  that  the  mills  would  have  no  diffl-!  tween  prominent  hankers  ttnd  men  ^ev,  .u.  crentn.'  AA'inni,.'...,- •  ,  i..  • 

hank  mantigers  have  not  yet  received  cully  in  contractin.g  at  The  present  1  of  bi.gh  standing  in  finance.  It  was  j  -.ontnro  ego  I  ^  i  rrelght.s  Id»wer.  i 

official  adAdees  from  their  head  of-  time  for  net  year's  output  if  they  j  agreed  that  bottom  for  good  seenri-  the  -rcatest  of  its  Wnd  in  '  'ntimalion  given  in  this  col-' 

Iro  oA  int  J’'  '*’!'':  The  ^hemp  was  con-!'“”“  »  ago  that  appre- 


Montrcal  Street 
Railway  Co. 


Bonds 


Due  1st.  May  1922 
Price  to  Yield  8% 


jDa>iiL?»io?M  Skcubitiboi 

OORs»o»Ano2v  utA\m5r»  i 

CANADA  Lire  ®LOa..  liONTNirfcL  3 


Securities 

We 

Recommend 

Onr  Ser»iee  lleparliiicnt  is 
reiulj  at  nil  time*.  I«<  assist  you 
lo  select  tioiids  and  preferred 
stocks  of  |iro,eii  »aliic. 

\iialjsrs  of  jiii|iis|ries  ami 
coiiipaiiies  reports  of  inarkel 
coiidilioiis  are  g'ladlY  seat  to 


Write  u 
sort  Ice. 


s  for  details  of  tliis 


$5  Bay  Street 
-TORONTO 


37  James  St.  .S. 
HAMILTO.V 


are  giving  farmers  and  cattle  raisers 
every  fair  opportunity  to  bold  their 
stock.  On  top  of  this  a  vjgorouR 
campaign  of  instruction  is  being  car¬ 
ried  on  by  banks  and  busine.s8  con¬ 
cerns  in  which  cattle  raisers  are  ad- 
1  vised  to  fatten  and  finish  their  ani¬ 


mals  before  placing  them  on  the  SN'i.iiO  or  higher  will  he  the  pre-  bonds  were  bought  because 

market.  1  wo  shipments  of  .selected  yajpup  pnee  throughout  1122.  (  on-  were  cheap,  and  with  the  belif 


eattle  have  been  made  from  Calgary 
llo  the  Old  Country  within  the  last 
.three  weKs.  and  while  those  are 
largely  experimental,  it  is  helievd 
Mhat  tiiey  will  pave  the  way  for  a 
.considerable  export  in  animals  fin- 


vailing  priee  throughout  1122.  Con-  were  cheap,  and  with  the  belief  tlia 
sumers,  of  course,  disimte  this.  industry  was  headed  for  hottei 

The  c.xport  figures  for  August,  'hings.  The  Improvement  in  .seciiri 
made  public  during  the  week,  are  'f"®  f*'  buying  ot  fhi.s  cliai' 


al.so  of  a  reassuring  character.  Total  I  '«  Pnifcssional  mani- 

e.xporls  ol  imlp  and  paper  amounted  1  pulation.  Ihe  stock  mtirkct  pas.'^ed 
in  value  to  S'l.ll.'-.l'n  for  the  month,  l  frotn  control  of  professionals  lo 


,,  V  f'Ct  became  adverse.  (  onstructlon  ■ ’‘••csiion  oi  wage  reductions  has  ■ 
belief  tint  i^fcrations  have  now  been  resumed.  i  finally  settled.  Of  eourse  It, 

for  hotter  ''  announced  that  they  will  he  'vas  expected  that  the  Board  would 
t  in  seciiri  N'f)titiiiii^i  until  the  project  is  com- | hut  it  is  quite  evident  that 
fhi.s  ch  ir' '^24.  'be  majority  look  the  view  itial  a 

onai  mani-  |  Sale  of  Bonds.  study  of  this  year’.s  railway  returns 

.  1*0  'iafe  not  show  siieh  an  iin 

ket  pas.‘-ed  .  jt  js  announced  that  Neshttt  in  ..uvnii.c-.  ...wi,  .....1,1,1  I 


HIGH  GRADE 
INVESTMENTS 

n  w  r 

I  I 

N.  A.  MacDonald 

&  CO.  LIMITED 

MONTREAL 
120  St.  Jamft  Street 

PnoK-  Mair.  j 

TORONTO 

I  35*37  King  Street  West 
I  OTTAWA 

1121*111011  Bank  BuiljinR 


S  cd  f.Vr  he  nr!  i«h  im  rket  Vnd  11.115.311  lor  the  month.  I  toe  Control  ot  proiessiona 

Lshed  for  the  Briti.  h  m.irket  and  j,  j  si,ow  a  decline  of  urac- i  "bat  Wall  Street  terms  "hig 
shpped  in  fast  trains.  .  vi  ’  r  decline  or  interests” 

ficallj  50  p.c.  from  a  year  ago.  It  is  '  luiere.sis. 


I  .\iiother  l.iiexldck  l-'.iie. 

j  Another  livestock  is.sue  that  is  re- 
(■eiving  consideraliie  attention  Just 
now  is  the  application  of  ranchers 
for  extensions  of  their  leases,  which 


to  be  considered  that  August,  1120.1  Wild  Riiil  Tlarket  .>'d  Mesired. 
was  the  lianiier  month  in  the  history  I  ,  .  -i.  j  .  ... 

of  the  imimsiry.  exports  for  that  L.  ""V  ! 

month  reaching  a  total  of  $18,258,727. 

-  ,  ,  ,  ,  kct.  Neither  do  they  c.-ne  lo  see  a 


I  .  -  ,  1*0  ''®fc  ''oe.s  not  show  siieh  an  iin  ' 

•  It  is  announced  that  ^  j,j  warnings  :-ucli  as  would 

■1  hnmpsoii  and  (  o..  I>imited.  invest- ■  if j.  important  rerltictioiis.  It  is 

.ment  lirokers  of  Montreal,  (associated  j  I, ,  pri'-wiu  scale  of 

with  a  number  of  well  known  eastern  ,  rates  will  ever  return  in  this  eniin- 
investmenl  hoiise.s.  will  arrange  for  ifrv.  (iovernment  ownership  has! 

the  sale  of  the  .securities.  Deiail.s  as  '  ’3,,^.  ^.p,,  i,„possihilitv.  | 


lo  the  bond  flotation  however,  have 
not  yet  been  annnuneed. 


When  Ihe  public  owns  a  transporta¬ 
tion  system,  and  tlio  management 


extensions  of  their  leases,  which  Those  for  the  current  month  it  is  ^apld  reoovery  in  industry.  Wlmt  ’  ^1“ .  says  that  siieli  and  such  rates  must 

manv  eases  will  run  out  in  the  R-Catifying  to  note,  are  $-,f,28.83,q  in  ^rp  working  lor  is  a  gradual  ’y 'be  ''amtoha  lower  ompany .  I  j^p  pstaldished  in  order  that  it  may 

t  few  years.  They  eonicnd  that  , '“’‘cess  of  .Inly  and  are  the  highe.st  ’  ^  „  7  ’  ! ''b*' 'e"-  which  ts  the  snceessor  of  ,gj.  „,p  j, pp,„p„  ,,„.ou«h.  I  he 

y  have  lost  money  for  two  years ''^or  any  monlli  of  the  current  fiscal  _ ‘  _ |  i  the  Winnipeg  Kuei  lower  ompany.  possible  example  of  this  is  to 


next  few  jears.  1  hoy  oontond  that) 

they  have  lost  money  for  two  years ''^or  any  monlli  of  the  current  fiscal  _ _ 

aud  that  if  the  leases  are  no  renew- j  .'’car.  J*  's  argued  from  this  that  the 

ed  thev  will  he  mined  and  the  nvc-!*"*'n  indicated  in  the  .June  figures,  |  INCREASED  EARNINGS 
stock  indiistrv  w  ill  he  struck  a  blow  has  actually  come  and  that  from  now  ' 


BY  WINNIPEG  ELEC.  RY. 


Limited.  Sii  Augustus  Nanlon  is  the  ;  j^p  found  in  Ihe  i-aising  of  the  street 
president  and  A.  W.  Mcl.imonf  IS  the  ,^,.p  Toronto,  alter  the 

vice-president.  It  will  he  viniially  I  j,yj,,p„;  ^  ,g,.po  o,.,,,.  ,^j. 
a  subsidiary  to  the  Winnipeg  Klectric  Government  riwnership  of  railways 


associations  of  the  F’rairie  Provinces  month, 
have  united  in  sending  a  represen-  in  voli 


Of  course  the  discrepancy  I 


I  from  which  ii  will  be  long  in  recov-  On  the  export  figures  will  show  a;  rvii'vxnirik^-x  i\  I . , subsidiary  lo  the  Winnipeg  Klectric  Government  ow  nership' of  railwavs 

iering.  Accordingly  the  livestock  substantial  increase  from  month  to  ^  i  Bailway,  the  leader.s  of  which  are  ^j|,  j,g^.p  ,,  tendency  to  keep  up 

assoeiittions  of  the  Prairie  Provinces  month.  Of  course  the  discrepancy  The  regular  monthly  meeting  of,  the  chief  proiuoters  ol  the  Power  |  pgfpg^  jf  f,,p  u,,  otlier  reason  than 

have  united  in  sending  a  represen-  in  volume  between  last  year’s  ex-  the  Board  of  Directors  of  Howard  i  iiroject.  I  that  there  will  be  a  growing  disiii- 

tatlvp  to  Ottawa  to  keep  this  matter  ports  and  this  is  much  less  than  the  Smith  Paper  Mills,  l.iini’i  d,  will  be  j  Great  Falls,  the  point  on  the  on  Ihe  part  of  governments 

constantly  before  the  Government,  discrepancy  in  value.  August  news-  held  on  Monday.  Septemlirr  26th.  |nipeg  Hiver  at  wliieh  the  power  willi,,j  show  large  annual  deficits,  llie.se 

D.  .1.  W’yliP,  of  .Maple  (  reek,  a  cat-  print  exports  were  only  5629  tons  Dividends  on  both  the  preferred  ;  be  developed,  i.s  about  ilu  mile.s  north  ,  „r  |o,ss  of  a  erilieisiti  of 

tleman  of  3,5  years’  experience.  ha.s  1  less  than  in  August  of  last  year  and  eomnion  stocks  of  the  company  :  east  from  Winnipeg.  Work  has  al-  administration.  ’I'lie  result  w  ill 

accepted  this  responsibility.  ’I’he  while  exports  of  pulp  of  all  grades  are  due  for  payment  on  Odober  20th  1  ready  begun  on  the  construc  tion  of  („  throw  iiiion  Iraffic  tlie  whole  of 
stockmen  are  willing  to  make  eon- |  were  only  5000  tons  behind.  and  it  is.  therefore,  e  xpected  that  the  jilant  w  liicli  when  comitleted  "'ill  p„j,,  Disregard  of  the  .stock 

cessions  undei  w  hich  b  ased  lands  Outside  Attacks.  consideration  will  lie  .gi\i  n  to  these  have  a  capacity  of  168, ooo  horse '  ’g„,j  ,.,',iise(|ueiii  lack  of 

shown  to  he  suitable  for  rultivation  ,  ...  matters  at  the  fortheominc  tneefing.  power.  It  is  aimed  to  construct  lii^,,',.  inr.oniiv,.  m  show  results  in  tlie 

nriHor  irricMfinn  i.roWis  iiooi,i  ho  The  Street  has  been  flooded  with  )'io»w  rismis  m  m* 


that  there  will  be  a  growing  disiii-  I 
clination  on  Hie  part  of  governinc-nts  | 
to  show  large  annual  deficits,  these  j 
being  more  or  le,ss  of  a  erilieisiti  of  | 


stockmen  are  w  illing  to  make  eon- |  vvei 
I  cessions  undei  w  liicb  leased  lands 
I  shown  to  he  suitable  for  rultivation 
I  under  irrigation  jirojecls,  w  ould  be  ^ 
'  turned  back  to  the  Government,  They 


volume  of  “bear'' 


that  the  hanks  do  not  took  "'p  "'e''*'’  "’hicb  HOMIMON  FOl.MHHT'i 


Iwith  favor  on  their  applications  for  'f*  wondered  at  when  it  is  known  / 
advances  a.gainst  their  stock  because  thot  R  New  \ork  publisher  who  has 
'of  the  uncertainv  of  the  lease  situa-  been  conducting  an  active  bear  cam- 1  Hamilton, 
i  (rontlnued  on  rnKc  :.)  i  papermakers  for  minion  Foui 


:  RECORD  PRODUCTION  i  propaganda  emanates.  Since,  how -i  of  obtaining  additional  working  cap- 
RY  PIIRAN  CIIRAR  Mill  .fver  most  of  those  interested  arejital.  y 

iDI  wUunlM  OUUnll  ”IILL  acquainted  with  the  source  and  the !  -f- 

-  Unimus  of  the  hear  ammunition  it:  ’  '  ' 

Ro.Hon  The  greate.st  .-.mount  qf, has  very  little^ influence  except  wirh|  ■. - 

sugar,  eter  produced  by  any  su.gar i  I 


-  —  in  six  units  having  a  capacity  of  fq',„  ,,,■  .ijvidemls  will  operate 

nv  i-ni  vi>i>irw  28, OOo  horse  pow  er  each,  ''  he  whole  i  .,ggj,jst  economy  in  management. 

rui,>iM.iF  >  rrtieti.iise  is  expected  to  he  finished  ^V’heti  railwav  loans  are  guai'aulee.l 

Pl,.4\  ('Aril  \l  IN(  BK.ISF.  by  1124.  I,.,  (j,,,  (iovernment.  as  those  now  hr 

• - It  i,s  stated  that  Do-  '“•Limont,  vice-president  and,  . . . . ^  .... 


manager  of  the  Winnipeg 


Industry 
^  of  Growing  Earnings 

Many  pow'cr  and  light  com¬ 
panies  are  showing  steadily 
increasing  earnings  both 
in  gross  and  net. 

The  Southern  Canada  Power 
Company  is  one  of  such 
Companies.  The  earnings  for 
June  showed  an  increase  of 
12%  in  gross  and  28%  in  net 
over  the  same  month  last 
year,  and  for  the  nine  months 
ending  June  30th,  11%  in 
gross  and  21%  net  increase 
over  same  period  of  1920. 

We  recommend  the  6%  First 
Mortgage  bonds  of  this  Com¬ 
pany  as  a  very  attractive  long 
term  investment. 

Coupons  payable  in  New 
York. 

Send  tor  particidara 

NESBITT,  THOMSON 

and  Company,  Limited 
MONTREAL 

Toronto  Hamilton  London.  Ont. 


hydro  electric  schemes.  1 

fCoiitiniied  on  I’age 


i  (I'liiitiniied  on  Tagt-  7.J 

MANY  SMALL  TRADERS 
CAUGHT  IN  N.A.  PULP 


(gnudian  Debeniures 

Corporation 

Limited 
rstnbliahed  1010 
86  Kings!  Ust  TORONTO 


K  &  8. 


ii 'Fire  ^  UiiIiIkt  ( roods  iM 


7%  Bonds 


Payable  in  .Vcii’  York 


I  r-rs|||;  ix  oter.  Biisi- 

ness  hits  turned  the  corner 
'^iind  sig'iis  are  itiipearing  lliat 
'liigli  grade  seeiirilies.  siieli  ii‘. 

II  file  iihote.  will  soon  sell  at 
i|  niiieh  higher  prices,  I 

'  linesitirs  who  pnreliase  h.  .k 
•'S.  l"r  Bonds  at  iireMiiliiig 
'  prices  are  sure  of  a  sound  se- 
eiirity  yielding  liigii  iiiieresl 
rale  and  a  snbslanlial  prolil. 


Hi^hardson.Sheppard  ^Thorburh 

XV  •  •  •  .  LIMITrO  •  .  •  •  • 

INVESTMENT  SECURITIES 

F^oyalHank  HulldiniS  lornnt'i 


The  greate.st 


fLctorv  in  the  world  in  a  .single  sea-  has  developed  nothing 

i  season,  was  turned  out  by  Central,"^"'  '’.‘"’hect  to  'he  Riordon  le- 
Dclicias,  in  Cuba,  belonging  to  (•„.■  organization  plans,  althougn  the 
i  ban-Ameriran  Sugar  Ca,,  which  has '  ^'■"3"''''*'  '^at 

IJust  cIo.sed  wilh  768..378  bags,  or 

:  1'('..768  ton-,  of  r.aw  .sugar  to  its ! opt  rations  has  been 
i  credit.  made.  The  pulp  and  paper  interests 

To  convert  this  quantity  of  raw  '  ®  whole  will  be  in  better  shape 

;  .sugar  into  refined  would  keep  ihel^'**’''  Riordon  muddle  is  in  a  fair 
[  l.•'l•gest  sugar  refinery  in  the  ITiited!"®^'  being  cleared  up. 
j  State.-,  the  Brooklyn  Refinery  of  the  '  '  — 

-American  Sugar  Refining  Co.  busy  OrCMM^  FOR  ('4\.tniA\S 

lor  more  than  .57  days.  I.N  B11.4ZILIA.N  THAIlF. 

I  Cuban  centrales,  tts  Ihe  sugar  niill-s  London.-  K.  R.  Wood,  of  Toronto.! 
are  called,  rannot  work  all  the  year|has  arrived  here  from  Braizl,  where! 
lound,  as  their  operation  must  wait'i,,.  },ad  been  making  an  inspection  of  j 
'  u|»in  weaffier  conditions.  The  rain  an  the  undertakings  of  Brazilian 
which  favors  the  growth  of  the  cane,  [^jgjjt  and  Power  t'o. 


I  often  spells  days  of  idleness  for  the.  Speaking  of  trade  conditions  in 
.central  during  Us  busy  season,  for  s„uth  America.  Mr.  Wood  said  there 
'the  primitive  f  lanportation  system  „  as  a  good  opening  for  Canadian 
stiil  in  vogue  on  many  sugar  ptanta- ,  jf  Canadians  were  on  the  spot, 

tions- ox  reams  and  wooden  earls  -is  a  vigorous  and  direct  campaign 
h.andicopped  by  muddy  roads  which  !  j-eeded  as  manv  nations  are  com- 
I  become  impassable  in  bad  weather.  ,  pgting  '  ' 

1 1  The  operating  season  of  Deliciasi  /  ’  .  _  ./ 

this  year,  .Ian.  21  to  about  Sept.  TO.r-/-^  IM'KFASFl)  F;.4RM>(.S.  T' 
was  longer  than  the  average  working!  „  ,  , 

period  of  a  Cuban  mill,  which  is  from  Su'-plus  earnings  of  the  AA  innipeg 
the  first  of  February  to  the  first  of i  Railway  for  the  month  of 

j„qp  Augu-t.  after  operating  expenses.! 

Thu-  ix  not  the  fir.-t  time  Delicias  ! 

has  broken  the  world'.-  record  fori"’*'’"  )*1nrk,  show  an  increase  of  ^ 
raw  sugar  production.  Its  own  out- ]  over  August  of  last  year.; 

put  two  wears  ago.  in  the  111S-19  sea-  P  his  is  in  face  of  a  slight  reduction 
son,  712'.733  bags  of  sugar,  wivs  tbel’n  sc’eet  car  fares  which  was  made, 
record  up  to  this  time.  fn  August  1st. 


The  Sev<Mi-Year  Cycle 

It  has  been  stated  by  eminent  financiers  that 
investment  or  financial  history  has  a  ten¬ 
dency  to  lun  in  seven-year  cycles:  1893, 
1900,  1997  and  1914  each  witnessed  a  re¬ 
actionary  period  when  many  investors  ex¬ 
perienced  the  results  of  over-optimism.  We 
have  passed  through  a  similar  period  in  the 
past  eight  months.  Fortunately,  hoAvever,  the 
lessons  of  1907  and  1914  have  not  been  lost. 
Investors  show  a  becoming  caution  in  the 
placing  of  their  money. 

-  In  consequence,  saving,  bank  deposits  are 
unusually  high  and  the  demand  for  Canadian 
Governnient  and  Municipal  bonds  has  been 
very  keen.  Our  judgment  tells  us  that  pros¬ 
pective  investors  will  be  well  advised  to  con¬ 
tinue  their  sound  policy  of  giving  first  con- 
sicieration  to  this  class  of  securities. 

The  attractive  prices  at  which  they  may 
be  bought  and  the  consequent  liberal  income 
3rields,  provide  purchasers  with  all  that  is 
required  as  to  safety  of  principal  and  profit¬ 
able  interest. 


Wood,  Gundy  &  Co. 

Toronto  1S7  St.  James  St.  Saskatoon 

Moatreal  Unnrr.al  New  York 

WiBBire*  Montreal  London.  Kite 

Tel.  Main  zr 


i  .A  liiigo  nmnbt'f  of  fiiunll  irafipr? 

I  ha  VP  bPPii  raiiglil  in  the  .Vnrth  Aiu<f 
lean  I’ulp  fiprliiip.  Whpii  Hip  siocK 
;  was  sfclliiig  liptwppn  5  aud  7,  a  grpaf 
I  many  ju-oplp  lioiigbi  it  bpcausp  Hipy 
I  thought  it  w.'is  a  vory  t  lipap  slock. 

.  l-Acn  a  iiiiinix  1'  of  ppopl(>  w  lio  h.ad 
:  made  a  study  of  ihc  sitnalion  n. Fieri 
i  likpd  its  iirospeets  lor  a  while.  . 

I  S  life  tile  lioHom  fpll  out  ol  Hu 
j  pii'i)  aud  siilplihc  inarkPt,  Hie  .dock 
.  has  fieclined  .steadily.  The  price  lia.s 
I  now  got  down  mo  low  that  most  of 
i  HiP  hfildpfs  are  figuring  that  aliout 
;  thp  oiily  thing  left  to  do  is  to  accept 
!  the  offer  to  ecliangp  their  stock  intri 
!ihat  of  the  Saguenay  I’ulp  At  I’ower 
I  Company,  with  a  view  to  holding  it 
until  better  conditions  develop. 

.5  r.( .  RI  iHsi or.v  r  r\ti;  bv 
'  FFBFRAI-  RKSFRVK  B4>U. 

I  N’ew  A’ork.  —  further  indication 

j  that  money  is  working  easier  is  found  ! 
in  Hie  action  of  the  local  Federal! 
Rc.servp  Bank  in  reduring  the  re- i 
discount  rate  of  to  5  per  cent,  from 
5*-^  pcff  rent.  The  reduction  in  the 
late  was  not  made  known  until  after 
Hie  close  of  liusine.ss.. 

AA'hilc  the  lowering  of  the  dfficial  j 
money  rate  on  Ihe  eve  of  aiiluinn  ! 
traile  activities  is  not  unusual  the  de- ‘ 
fision.  liowcer.  unmistakably  reflects' 
the  opinion  of  the  Be-serve  Board  that  I 
.iu  country  l.s  entering  a  period  of 
declining  money  rates  and  that  the 
autumn  trade  will  not  interrupt  the 
'  iTtovement.  1 


A 


Seasoned 

PublicUtility 

Bonds 

are  always  In  high 
favour  with  conserva¬ 
tive  investors. 

There  is  one  in  particu¬ 
lar  which  we  are  recom¬ 
mending  to  our  clients 
at  today’s  prices. 

1 1  is  a  hydro-electric  firnt 
mortgage  bond  ade 
quately  protected  by 
both  assets  and  earn¬ 
ings.  In  addition,  prin¬ 
cipal  and  interest  are 
guaranteed  by  one  of 
Canada'sstrongest  pub¬ 
lic  utility  companies, 
and  are  payable  in  New 
York  funds. 

Limited  amount  at 
price  to  yield  over  7^'c. 
Write  for  particulars. 

K?!7al  Securities 

CORPORATION 

LIMITED 

MOirraML 
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THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  24,  1921. 


SAYS  CANADA 
WELL  ABLE  TO 
FACE  FUTURE 


Guarantee  Trust  Co.  Set  Up 
Immediate  Ample  Reserves 
Against  All  Known  Losses 


Extraordinarily  Heavy  Writing  Off  of  Resources  is  Step  Taken  by ! 
Sir  Robert  i^cl^y,  Bank  of  I  ,  ‘oGwarg  Against  Losses  Sustained  in 

England  Director,  Gives  a  /  Central  *td  South  Arnica,  Where  Shnnkage  in  Value  o( 
Glowing  Te^mony  to  Customers  Excess.^.  y| 

minions  Ability  to  Weather  j  i^vtr;i4jrtlinnry  writing'  off  if  r>'-;in  '’xensr.  of  $5.f>ftf*.oofi,  fho  total  d(- , 


Business  Depression  Storm— '  t.ourcr's  ro'-’iHins  in  hoavy  rlorrrases 


Banking  FadDties  For 
Foreign  Trade 

The  Bank  of  Montreal  is  fully 
equipped  to  give  unsurpassed  bank¬ 
ing  facilities  in  connection  with 
Foreign  Trade.  It  has  a  well  organ¬ 
ized  Foreign  Department  at  its  head 
office  in  Montreal;  its  own  offices  in 
the  financial  centres  of  Great  Britain, 
France,  the  United  States,  Mexico, 
and  Nevcbundland;  and  correspon¬ 
dents  in  every  part  of  the  world. 


"f'anada  is  hrttrr  nblr  farp  ihf 


British  After  Canada’s  Trade. '  at.  conii».ir>  tl  with  tho  position  of  fhp 

company  as  at  .luop  30tli,  i;i21,  and 
'  December  ill,  is  shown  by  the 

I  fiitiiro  than  aimcit  any  oiher  couii- { Gt>**t'*'titep  Trust  <  oinpany  in  its 
;  t)y  in  the  world,  "  said  Sir  Robert  of  i's  position  as  of  Sep- 

I  Kinderslev,  a  dirrrtor  of  the  Hank  temher  6th  iast.  The  direotor.,  of 
I  of  KnKland  and  (Joyornor  of  the  H’ld- ;  the  enterpi  i'^e  have  taken  this  means 
!  son's  Hay  Company  at  tiie  rcrent  an-  of  jiistif} iir;  their  reduction  of  the 
'  niial  meetinc  of  that  corporation  in  |  Pu^fterly  dbidend  from  5  per  rent. 
I  I/indon.  There  arc  few  men  outside  |  to  3  per  (  rut.,  payable  October  1  to 
i  of  Canada  iiptter  able  to  speak  on  tlio  i  hhareholdcra  of  record  Reptemhor  21. 

I  business  futurp  of  this  countrv.  for  i  Notable  a.uions  those  r  duetions 
i  in  addition  to  lieina  one  of  the  lead-  aff*  items  under  Resources  .«:ueh  as 


Plthlic  Spcuritips.  which  stand  at 
$2l,25C16i'  against  ?7n.076.73;)  and 
$44,227,  52t  at  .June  and  Decemher 
last.  Another  item  is  I.oans  and  Hills 
Dought  whieii  stand  at  5331.835.774 
fspeska^Ji^Binst  5382.6.37,732  and  5501.582.t86. 
1  corporation  that  knows^^tal  resources  are  set  .at  5610.610.- 
it  t'anada  and  few  Ihat  again.^t  .$720.u6i6,S.>6  and  .$.!32.- 


ers  in  the  commercial  and  financial 
life  of  Great  Hritain,  he  is  the  head 
of  a  compani  that  lias  tieen  trading 
I  in  Canad.n  for  over  250  years  and  has 
'  travelled  it  from  end  to  end.  He 
:  should  know  w-herenf  he 
:  There  is  no 
!  more  ahoi 


have  lieen  as  successful :  40  per  cent.  I  tiii^.5'38.  in  the  liabilities  1  ndivided 
I  on  the  common  stock,  the  rate  daring'  I’i'ofits  are  put  at  ^l,i;H,646  against 
I  the  last  three  or  four  years,  is  ni  55.545,372  .and  512.075.0(2. 

I  pretty  fair  return.  I  Surplus  and  undivided  prolts  have 

I  After  Rriiish  Trade.  ,  ... 

Taking  advantage  of  the  action  of  C'J'nPores  « ith  .$,,0.54.i..>, 

(Cine  bl^h  du-l  «"<'  *3/.u, 0.0(2  as  of  I 


m 


BANK  OF  MONTREAL 

ESTABLISHED  MORE  THAN  100  YEARS 

There  arc  25  Branches  in  Montreal  and  Dwfrict. 

A  COMPLETE  BANKING  SERVICE 


the  t'nited  States  in  placing  high  dii 
tics  on  Canadian  exports  whieh,  if 
nothing  else  is  T'oiind  to  make  R 
more  difficult  to  sell  American  goods 
In  Canaria  through  the  rising  rate  of 
exchange,  fhe  Hritish  are  making 


■educed  to  $16,131,464.  This 
2  as  of  .lime 
Decemher  31 

1530. 

(  li'Tgcd  Off  Losses, 

The  conipany  ha.s  charged  off  ail 
realized  losses,  but  in  addition,  in  or¬ 
der  to  anticipate  any  other  possible 


TH€  M€RCHANTS  MNK 

Office  Mon:r<.Ai.  OF  1B«4. 


rsId-TTp  raplt.a’  ... 
l•(iclTr  FiinJ  an  I  (intlrllol  Pralli 

Total  Depoj'.tii  (4pril  .gOth,  19J|| 
lolal  A-Wts  (April  gath.  19:ii  - 


tiojtoi.on 

D,7l3,37.i 
o»er  tI.M,91I.497 

■  fu 


special  efforts  to  capture  Canadian  i  losne.s,  ha:-  now  set  up  extraordinary 
'trade.  Announcement  to  this  effect  ffserves  of  approximately  $15,256.- 
;  was  recently  made  in  the  Hritish  !  066.  charging  such  reserve  items 
I  House  of  Commons.  Samples  of  Am-  |  against  the  i  ompany's  surplus  and 
erican  goods  that  have  been  sold  very  j  undivided  profits  accounts, 
generally  in  the  Western  Province.s  I  The  figures  given  make  complete 
h.ove  been  taken  to  Kngland  with  the  j  «llowance  for  all  account.s  concern- 
result  that  Hritish  manufacturers  will  !  ing  which  fiucslion  has  been  raised, 
endeavor  to  meet  this  demand.  I  Tliese  include  any  losses  that  may 

I'misual  pains  arc  also  heing  taken  1  be  su.staincd  from  banking  oper.g- 
fo  secure  the  right  kind  of  agents  in  !  Hon.s  in  Central  and  South  America, 
this  country.  It  seems  as  if  the  r.S.  I  vrhere  the  shrinkage  in  the  value  of 
looks  with  romplacenry  on  the  action  i  collateral  .securing  ciistomers’  loans, 
nf  Cong  reps  in  seeking  to  keeji  out  i  <lue  to  the  unprccedenled  fall  in  the 
Cfinadlaii  products,  saying  th.ot  "it  Is  I  PHce  of  commodities  and  the  fluctu- 
an  ill  Wind  that  blows  nobody  good."  |  atlons  of  exchange,  has  been  drastic. 


..\fter  spending  two  months  in  Eng- 1 
land  during  which  time  he  also  visit-' 


OT*r  $193,357,191 

PhE-siDent:  Sir  H.  Montagu  Allan,  C.V.O. 
VirE-PRESlDE.NT:  F.  Howard  Wilson 
Ge.nerai,  Manager:  D.  C.  Macarow 
ScPT.  OF  Branched  and  Chief  I.vspector:  T.  E.  Merrett 

Gknerai.  SurESVi.s  )R:  W.  A.  MELDRUM 

Opportunities  Abroad 

The  markets  of  the  world  are  Inviting  Cana¬ 
dian  trade.  Opportunities  for  foreign  trade  ex¬ 
pansion  were  never  so  favorable,  and  The  Mer¬ 
chants  Bank  can  be  of  immeasurable  value  to 
those  seeking  business  abroad.  Otir  Foreign  De- 
pai  imenf  has  first-hand  Information  on  the  mar¬ 
ket  conditions  of  all  importing  and  exporting 
nations  which  is  always  available. 

399  Branches  in  Canada  Extendiat:  From  (be  Atlantic  to  the  PaoIBc. 


The  company's  current  earnings 
(before  charge-offs)  far  the  nine 

cri  France,  Premier  .Mclghon  has  re-|irionths  ending  September  36  will  be  plus  fund.' 
turned  to  Canada.  "Those  who  la¬ 
ment  about  Canada,"  he  says,  "have 
!  not  seen  much  of  other  countries  in 
these  times.  We  have  our  troubles; 
here  in  Canada,  of  course,  hut  we  arc  j 
-in  a  souud  and  comparatively  strong  ; 
position,"  The  basis  of  this  optimism  ■ 
on  the  part  of  Premier  Meighen  and 
I  Canadians  generally  is  doubtless  the' 
realization  of  the  fact  that  Canitdai 
has  the  resources  the  world  neetls.  ' 


viriend  requirements  for  fhe  year  at 
the  former  rate.  ^ 

Lxtmordiiiar.t  Reseries, 

Following  is  a  copy  of  the  letter 
.sent  to  all  r.tockholdcr.s  of  fhe  Guar¬ 
ani  y  T rust '  <  ompa ny ; 

"Vour  director.s  have  unanimously  j 
\otcil  a  dividend  for  the  quarter  end-] 
ing  .September  3't  of  3  per  cent.:  this 
contrasting  with  5  per  cent,  quarter- 
1.1  that  ha.s  tieen  paid  for  some  years. 

"Yonr  dircetor.s  have  lirre'ofore 
ch.'irged  off  ail  realized  lossrs;  hut 
in  addition,  in  order  to  anticipate  any  j 
oiher  possible  lo.'^ses,  have  now  set ' 
up  extraordinary  reserves  of  approx- j 
imately  .515,2.50.000,  charging  such  re- 1 
.serve  items  again.st  the  company's! 
'■iirpliir.  and  undiiided  prafits  ac- j 
counts.  The  company's  .statement 
thus  .shows  capital,  surplus  and  un¬ 
divided  profits  of  $41,131,461.  These 
figures  have  been  arrived  at  by  the 
directors,  in  consultation  with  lead¬ 
ing  authorities  after  exhau.stive  ex- ; 
amination:  and  make  complete  al- ‘ 
lowancp  for  all  account.s  concerning  j 
which  qup.sfion  has  Iteen  rai.sed. 
These  include  any  losses  th.af  may  be  j 
sustained  from  banking  operations  in^ 
Central  and  .Soiilb  America,  where  j 
the  shrinkage  in  the  vaiiie  of  custom¬ 
ers'  loans,  due  to  tho  unprccedenteii ; 
fall  in  the  price  of  commodit'es  and 
the  fluctuation  in  exchange,  has  been  I 
excessiie.  1 

( ompanjN  Lnniincs. 

"Company's  current  earnings  he-' 
fore  charge-offs,  for  the  nine  months! 
ending  September  3o  will  be  in  ex-! 
cess  of  55,000, 0(  0.  the  total  dividend, 
requirements  for  the  year  at  fhe  for- I 
mer  rate.  Hut  vaur  dtrectnr.B  have  | 
adopted  the  con. so  native  course,  first  | 
of  setting  up  immediately  ample  re- 
.serves  against  all  known  or  p'Dtenlial 
los.sos;  and  second,  at  this  time,  o.’ 
making  a  certain  reduction  in  Its  di¬ 
vidend  distribution,  so  as  to  devote  ai 
greater  portion  of  its  earnings  than 
heretofore  to  the  increase  of  its  sur- 


Exchange  Business 


T  T  7E  arc  in  the  market  for  the  purchase 
or  sale  of  Bills  of  Exchange  and 
through  our  branch  in  London,  England 
and  our  New  York  Agency,  we  are  in  a 
position  to  transact  business  of  this 
nature  at  the  most  favorable  rates.  «« 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Banking 

Character 


A 


MORE  GOLD  NOW 
IN  EUROPE  THAN 
BEFORE  THE  WAR 


SIRE.  WALKER 
ON  BANK  VIEW 
OF  INSURANCE 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 

Capital  ....  $9,700,000 

Reserve  Fund  ...  $18,000,000 

Total  Assets  ...  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newroundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaic.T  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
C.oHection^  modi’  at  Iryzcest  rate!  and  return!  promptly  remitted. 


Most  of  (iold  From  Europe  to 
United  States  Did  Not  Origin¬ 
ate  in  Former  Continent  But 
Came  From  South  Africa  and 
India — European  Reserves  are 
Steadily  Maintained. 


Is  Only  Means  of  Protecting 
Firms  and  Companies  Against 
Loss  Ensuing  From  Death  of 
Elxecutives  of  Outstanding 
Ability  —  Gives  Remarkable 
Instance  in  Point.-  ' 


RURAL  CREDITS 
UP  TO  $1,770,000 

Departnient  Non  riiHing  All  lls  { 

Energy  Info  Collerfing  Past 
/  Venr's  liiiniis.  T 

‘J  Rural  Credits'  loans  in  .Manitoba  I 
this  year  wilt  amount  to  $1,770,060,' 

Charles  Gifford,  director  of  Rural  | 

Credits,  announces.  Statistics  com¬ 
piled  by  the  department  show  that 
the  amount  loanerl  up  to  .luly  1,  thi.s 
year,  was:  For  purchase  of  stock, 

$111,346;  m.achinery  576,556:  ))uttin,g  j 
111  and  taking  off  crop.  $216,887; 

breaking,  $223,423;  seed  graiii,  5138,- ,  ‘omc  To  ine  united  ■  fo,.  purpose.^,  there  Is  .still  no! 

286;  improvements,  $65,860;  retiring  j Htit'ope..  and  it  has  been  I  p,.,. 

liabilities,  $456,306;  stindry  purpose!-.,  6Upiin„ed  fi om  this  fart  that  the  Kold  ,.jous  as  the  rapaoif.v  of  man  liimseif. 
$578,466.  Since  that  time  iiliout  I  ^  r.urope  are  ohoui  exhaust- j  ■\vc  create  universitic:,  for  the  educa- 

5100,000  has  been  loaned  for  lireaking  '  means  the  case.  ^mn  of  our  youth,  joint  stock  coni- 

and  twine.  ,  ^ shipments  of  gold  that  ff,,,  fji^jincr  and  trade,  gigan- 

haie  arrived  in  the  United  States  ,,e  railroad  sy.stems.  armies;  naiie-. 


I  loot  l.ui'ope  may  get  nark  some!  jj^  ^  recent  address  on  life  assur-i 
time  to  a  sat  sfaetory  nioiietarj  ern-  {mf>e  from  the  iiankers'  point  of  view, ; 
dition  Is  indicated  liy  the  fact  Ihat'cr,;  (■  w.  Rowley,  .superintendent  oil 
almost  all  the  countrtes  of  Kiirope ;  iho  Central  Western  blanches  of  the; 
w  h  e  exception  of  Riis.sia  have  1  Rank  of  Commerce,  qiiot-j 

more  gold  a.s  .a  hasis  of  currency  i  p,,  c-jp  Walker  as  follows:  i 

than  they  had  before  the  war.  |  -Wonderful  as  are  the  various; 

T  tinns  (br  past  jc;ir  or  tw,-)  \a?t  lorros  which  man  has  mafic  tTvaiiahlo’ 


BANK,  as  well  as  a 
person,  has  character 
and  individuality 
built  through  the 

years  of  its  existence  by 
the  difficulties  it  has  over¬ 
come  and  the  progress  it 
has  achieved. 

The  Bank  of  Toronto, 
which  has  been  doing  busi¬ 
ness  in  Canada  for  65  years, 
represents  strength,  season¬ 
ed  judgment,  dependability, 
accuracy  in  handling  details, 
and  breadth  of  organization 
— all  applicable  to  the  hand¬ 
ling  of  any  matter  you  place 
in  our  care. 

Your  Banking  Business 

invited. 


"lANMONTO 

Incorporated  1855 
THOS.  F.  HOW,  General  Managtr. 


Our  SAVINGS  DEPARTMENT  is  specially 
organized  to  give  the  public  prompt  and 
efficient  service.  Interest  allowed  on  de¬ 
posits  at  highest  current  rate. 


"With  falling  prices  of  all  farm 
,  products  which  camp  last  fall,  and 
continued  drop  in  prices  during  tho 
j  present  year  the  riirnl  credits  .sys- 
!  te'ni  has  had  one  of  the  hardest  oper- 
,  nting  years  with  which  it  was  ilo.s- 
I  sihle  lo  meet,  but  the  scheme  haC) 
come  through  the  past  year  sitrcess- 
I  fully  and  there  is  nothing  to  worry 
I  about  in  respect  lo  tlie  success  and 
future  bf  the  rural  I'redits'  move- 
I  inent,”  Mr.  Gifford  said. 

I  The  (lepartnient  is  .it  present 
jdirectin.g  its  entire  attention  towards 
^collection  of  loans  made  during  the 
■  pa.'d  year.  The  total  amount  oiit- 
;  standing  at  the  present  time  is  $2.- 
j  360.660.  The  amount  loaned  this 
I  year  to  individuals  was  only  5<l  per 
I  cent,  of  that  loaned  last  year  on  the 
;  same  seenrity.  This  wan  duo  to  fall¬ 
ing  prices.  During  1620,  58  soeielies 
!  were  operating,  and  S2.066.o60  wan  ... 
loanerl.  this  year  with  73  societies  fl'.'!  ‘WM'. 


fiMin  Uiirope  camp  through  European 
ports,  liiit  did  not  originate  in  the 
stores  of  that  coiitinent.  , 


and  m.-iny  other  forms  if  co-opera¬ 
tion.  but  eaeli  of  them  needs  one 
chief,  and  most  of  them  many  other 


,"^1,!*'.';'"."^./''.'^"' ‘  oxceiitive  offirer.s.  with  ;i  r.-ipahleand 


Fiirope  recently  to  the  United  .States, 
came  from  the  mines  of  South  Afrlen,  j 
and  constituted  a  permanent  addition' 
ta  file  gold  stores  of  the  world. 

Also  From  India, 

Inailrlilion  to  the  gold  which  wa.9  : 
mined  in  KqiiHi  Africa,  huge  amounts' 
have  lieen  •  surrendered  by  Hritish  | 
India  and  shipped  to  the  Unlfei 
.States  by  the  way. 

How  Ihe  gold  of  Russia  has  hern  ' 
rlissip.-itrd  Is  not  Vet  known  outside  i 
that  foiintry.  The  Imperial  store 
consisted  of  many  hundreds  of  mil- , 
linns,  and  of  thi.s  it  is  believed  that; 
llierc  i.s  praelically  none  left.  i 

The  United  .State?  and  some  other 
countries  were  unwilling  lo  receive! 

tnlerahlv  rerfain  : 


I 

THE  DOMINION  BANK^ 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager- 


obcraling  the  loans  will  not  exceed,;''"' 

vj  the  possps.ston  of  the  I  nited  States. 

Rural  credits'  loans  this  year  4Vere>7*’; 
trumenlal  in  breaking  over  25.060 1 

break  of  the  w-ar  was  reported  at 
$776. .500,0,00. 

in  all  fhe  eounlries  of  Europe  the 
governments  have  f.aken  steps  to  se- 
.  I  cure  gold  held  liy  private  eltizens. 
and  in  some  eases  extreme  measures 


loyal  sinff  of  workers.  Thi.s  is  the 
asset  which  never  appears  in  the  linl- 
nnre  sheet  of  a  fompany,  and  yet  i« 
of  more  imiiortanee  than  plant,  rner. 
ehandise,  cash  In  hank,  gond-will,  or, 
any  other  asset. 

"In  theory  a  well  managed  com¬ 
pany  has  substitutes  for  everybody, 
iuif  in  practice  this  is  rarely  true, 
and  .great  manufaeturers  like  Mr.' 
Uonl  bave  learned  that  e'langing 
even  ordinary  workmen  from  week 
lo  week  is  one  of  Ihe  most  eo.stly 
items  in  business.  When  a  chief  exe- 
cutive  officer  dies  there  is  often  a  tior- 
itive  crisis  in  the  affairs  of  tlie  com- 1 
pany  he  has  been  ndministering.  .\n 
insurance  can  avert  tho  lo.ss  of  his 
ability  lo  Ihe  world.  luit  every  indus- 


Foreign  Banking  Service  in 
Canada’s  “Queen  City” 

The  Union  Rank  of  Canada  placed  a  hraneh  of  its  Foreign 
Department  in  Toronto  because  of  the  importance  of  the 
"tjuern  City"  in  national  and  international  commeiee. 

Tills  location  and  private  wive  connections  iictween 
branches  in  New  York.  .Montreal.  Toronto,  Winnipeg  and  Van¬ 
couver  enable  us  to  keep  closely  in  touch  with  ronditions  in 
Canada  and  aiiroad. 

Through  continual  operations  in  the  exchange  markef.s 
of  Canada.  United  .States.  Great  Hritain  and  all  world  rentre? 
we  are  able  at  all  times  to  iiandle  interuational  exchange  at 
closest  possllile  rates.  «I1 

Union  Bank  of  Canada 


acres,  which  brings  the  total  amount 
'of  virgin  land  broken  through  rural 
1  credits  loans  to  over  loo.ooo  acres. 
I  In  addition  to  this  iicrds  of  cattle 
and  live  stock  have  been  greay; 


Inrreased. 


:  trial  company  c,in  insure  the  lives  of 
;  its  main  executive  officers  f-r  a  sum 
whieh  will  do  much  towards  enaldin.g 
I  it  to  hear  the  loss  in  profits,  and  the 
i  irr'vnvenienees  arising  from  changes 
I  in  mnnagenienl. 

Hroiip  Insuraiire, 

I  "Sometimes  several  men  go  into  a 
venture  together,  and  earh  performs 


-HomeBiuik'Caiuda 

LETTERS  OF  CREDIT 

Letters  of  Credit  and  Drafts  issued  to  over  fifteen 
hundred  principal  points  in  the  United  Kingdom,  the 
world-wide  British  Empire,  and  business  centres  in  Europe 
and  Asia. 


BRANCHES  and 
CONNECTIONS 
TUBOVGHOVT 
CANADA 


MONTREAL  OFFICES 
Tra.Kporl.lInn  ISiiildlng,  ror.  81.  Jamea  and  8t.  Franrnia 
8tr»»*(i. 

*lli  Onlarin  Rast,  ror.  navidann  Street. 

for.  SI.  I.awrrnre  RnMle\ard  and  Mount  l{n,al  Atenne. 

I.9IS  Wrllincton  Street.  Verdun. 


ONTARIO  RURAL 

CREDITS  SCHEME 

rroiineial  Minister  ol’  ABrlnilliire 
riulnis  Srlieme  is  (o  Ailiai'liiire 
of  llniilts. 

The  Toronto  Globe  states  that 
when  Hon.  Manning  Doherty's  rural 
credits  scheme  gets  under  swing  it 
is  the  intention  to  utilize  surplus 


_ !  were  resorted  to  in  order  to  obtain  |  some  portion  of  the  work  neces.sary, 

the  prerioiis  mclai.  "rhe  result  Is,  jf,  suecess.  When  a  bank  is  con- j 


Foreign  Exchange 

IN  direct-wire  touch  with  the  world’s 
money  markets  and  throuji^h  represen* 
tatives  abroad,  and  close  a.ssociation  with 
strong  foreign  financial  institutions,  this 
Bank  is  able  to  secure  the  closest  possible 
exchange  rate  on  drafts  and  bills  of 
exchange. 

40111 

THE 


HAS  ANNIVEKSAKI’. 

■  G.  R.  F.  Kirkpatrick,  manager  of 
the  Imperial  Bank  of  Canada  at  Kd- 
menton,  celebrated  the  36th  anniver¬ 
sary  of  his  arrival  in  that  city  on 
Aujfuat  31.  Mr.  Kirkpatrick  went 
into  Edmonton  on  the  second  train 
going  in  over  the  Edmonton-Calgary 
line  to  open  the  branch  of  tho  Im¬ 
perial  Bank,  whicb  be  has  managed 
ever  since. 


H0(  HKLAtiA  RA.NK 

Ol’ENS  XEM  BRAM'H 


(funds  for  general  provincial  pur-  !  restoration  of  normal  conditions  and 
(  poses,  and  also  to  make  money  avail-  j  economic  stability. 

I  able  to  municipalities  whieh  may  he; - ■,  -  —  . . 

:  desirous  of  a  loan.  '  Ing  the  first  year  or  so  of  opera- 

'  Although  there  has  been  no  offileal  tion.  until  the  funds  on  deposit  p.asa 
announcement  as  yet  it  is  understond  |  ppvond  which  there  is  littie 

I  that  the  government  will,  under  the  i  ukoiihood  of  the  strictly  rural  loans 
|srhenip.  open  sub-treasury  branches  'making  any  demand. 

,  in  all  the  towns  iind  cities  of  On-  ,  .c^econd  point  of  diversion  of 

tario.  at  which  the  general  ptiblie  |  deposited  funds  is  Into  general  pur- 
I  may  invest  surplus  funds  w  ith  the  poses,  and  when  the  surplus  again 
I  government  at  4  per  cent.  'grows  beyond  the  requirements  of 

Although  those  in  char.ge  of  the  'yural  credits  and  a  set  sum  for  gen- 


that  although  Uurope  shipped  to  the|  (-erned,  nothing  can  hr  wiser  or  more  ■ 
T  nit-rt  States  more  th.-’ti  a  quarter  of  |  rondurivc  to  the  rred'l  of  siieh  a 
a  hilHon  dollars  in  gold  coin  or  har|  venture  than  Ihe  fact  that  the  whole 
this  year,  the  actual  amounts  nf  gold'  groiip  is  so  insured  that  a  handsome 
held  by  central  hanks  or  government  ■  joim  of  money  ivill  be  paid  to  the  snr-  j 
agencies  at  the  nresent  time  is  larger  '  viving  niemb'ors  if  a  single  memher 
than  it  wan  .it  the  beginning  of  the!  | 

year.  i 

The  fact  that  then  gold  reserves  ■ 
are  being  steadily  maintained  In  the  i 
countries  nf  Europe  is  a  most  hope-  ^ 
ful  sign  in  connerMon  with  the 


STANDARD  BANK 


OF  CANADA 

TOTAL  ASSETS  OVER  NINETY  MILLIONS 

Montreal  Branch ;  136  St.  James  Street,  E.  C.  Green,  Manager. 


"I  recall  .s  friend  to  whom  I  stood] 
in  the  position  of  a  banker  for  nianyi 
years.  His  suecess,  whieh  was  most 
reniarkahle.  emn  in  his  own  coun¬ 
try.  the  Fnited  States,  was  based  on 
the  elimination  of  every  ri.sl;  in  his 
business,  which  was  that  of  ow  ning  ; 
elevators  and  buying  grain.  He  ere- j 
ated  various  companies  to  build  his 
elevators,  selling  their  bonds  to  pay 
their  rosf,  without  his  personal  cove¬ 
nant.  He  insured  his  life  for  a  mil¬ 
lion  dollars,  the  first  ehavge  upon ' 
this  sum  being  that  it  must  be  kent  1 
intael  until  every  bond  Issued  by  any  j 
company  created  by  him  had  been  ; 
paid,  and  if  any  were  unpaid,  it  mu.s 


Inquiries  Welcomed 


I  rural  credits  scheme  now  being  or-  |  (,r„i  purpose.?,  the  next  stage  is  to!  bOi'Pose  of  retiring 


The  West  St,  Catherine 
branch  of  the  Banqiie  d'Hochelaga, 
situated  at  363  St.  Catherine  street 
west,  between  Victoria  street  and 
McGill  College  avenue,  has  been 
opened  for  business  under  the  man¬ 
agement  of  Jules  Hamel,  with  K. 
Panet  Raymond  as  assistant  man¬ 
ager. 


ganized  have  hut  little  on  which  toim.oke  money  available  for  the  school 
Street''’**®*'  ****  estimate  of  yearly  deposits,  hopvds  or  mnniclpnlities  which  de- 
hlgh  hopes  are  held  out  that  the  pjro  (o  avail  themselves  of  reason- 
totals  will  he  very  large.  Maui-  Lihly  cheap  ready  money.  ^ 
toha's  deposits  it  is  pointed  out  ran  Instead  of  ln.|iirlng  the  banks,  the 
up  into  several  millions  and  then  ;  Mini.stcr  of  Agrienlture  is  of  the 
should  be  no  comparison  between 
M.inltoba's  total  and  th.at  of  Ontario 
The  plan  orr  which  fhe  dcpartinenl 
Is  now  calculating  Is  that  of  ronfiii- 
ing  loans  to  actual  rural  credits  ditr- 


them.  Many  of  you  will  remember 
his  name,  and  that  after  a  few  .vear.i 
he  died  in  the  prime  of  life.  h.i.d 
insured  his  honor." 

,  ....  >-ATE  bank  (I.EARINGS. 

;  opinion  that  in  the  long  run.  the  . 

j  seheme  will  work  ,to  their  advantage,  j  Sherbrooke.  Total  rlearings  for. 

I  So  far.  he  .f-ays  the  bankers  have  |  week  ending  15th  September.  1621,! 
'raised  no  great  opposition  to  the  |  $876,328.10.  Total  for  corresponding  | 


[plans  for  aiding  the  farmers. 


week.  September.  1620.  $1,265,338.16. 


“A  New  Business  and  Service  Department” 
has  recently  been  organized  in  this  Bank.  Its 
function  is  to  see  that  the  client  gets  adequate 
and  courteous  service,  and  to  keep  that  ser¬ 
vice  up  to  the  highest  point  of  efficiency.  In¬ 
quiries  regarding  any  phase  of  our  banking 
service  is  invited  by  this  Department.  sm 

IMPERIAL  BANK 

OF  CANADA 

216  RRANCHES  IN  CANADA. 

A(snf«  In  Great  Brhain  t  F’VGL.^VD— Lloyd*  IRELAND  —  Bank  of  Iraland.  Dublin  and 
Bank  LtfOiied.  Londoa  and  HraArhr*.  Branches,  Ageiita  4n  T  R  N  C  E  t  Credit 

SCOTLAND  —  Th®  Comtuercial  Bank  of  I.yomialr.  !‘05da  and  National  froviAci*! 
Srotland,  LimiCad,  Edlabarch  and  Hranrhea.  Foreign  Rink  Limited.  j 
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BOND  MARKMT  news 


Province  of  Manitoba 


UNDERWRITERS  BLOCK 
ELECTRIC  CO.  STOCK 


Statement  to  the  •  , 
Dominion  Government'  (Cou(^lensed) 
,  ■  '  August  31,  1921  '  ' 


6%  Coupon  Bonds 


Dated  June  1st,  1921 


Public  Gircn  ('h.nicp  to  Take  Inter¬ 
est  in  Huge  riectrioal  Tnder- 
takin?. 

Tile  Canadian  Debentures  Corpora¬ 
tion,  Limited,  of  Toronto,  has  under¬ 
written  an  issue  of  $2,000,000  8  per 
cent,  cumulative  preference  stock  of 
the  English  Electric  i'ompany  of 
Canada,  Limited.  This  concern  is 
one  of  three  enterprises  which  large¬ 
ly  control  the  manufacture  and  in¬ 
stallation  of  electrical  equipment 
throughout  the  world  and  the  parent 
company  has  five  large  plants  in  the 
British  Isles  and  also  associated 
companies  In  almost  evei'v  other 
country.  By  means  of  their  eight 
branch  offices  in  the  Cnited  Kingdom 
and  ten  abroad  of  which  this  is  one. 
they  have  extended  their  improved 
types  of  electrical  m.achinery  to  all 
quarters  of  the  globe. 

This  is  the  first  time  in  many 
years  of  unqualified  .success  in  the 
manufacturing  inditstry  in  Canada 
that  the  public  have  been  given  an 
opportunity  to  secure  an  interest  in 
the  electrical  business  on  a  basis 
similar  to  the  offering  soon  to  lie 
made  by  the  Canadian  Debentures 
Corporation.  It  represents  a  well- 
sreured  investment  returning  S  per 
cent.,  together  with  a  hontis  of  com¬ 
mon  stock,  the  future  value  of  which 
can  he  gauged  hy  the  present  value 
of  the  common  stocks  of  other  elec¬ 
trical  companies  operating  in  Can- 
■mla.  i 


Hemd  Ofric? 
MONTREAL 


Le  Credit  Xational  Ltee  Offers  $1,- 
I  500,000  Preferred  Stock 

Unpiils  Freres. 

A,  new  financial  house  has  just 
been  formed  in  Montreal  and’  will 
make  its  bow  to  the  public  through  a 
large  offering  of  securities  of  .the  de¬ 
partmental  store  of  Dupuis  Freres, 
Limited.  I 

The  new  institution  is  named  Le 
Credit  .N'atioual,  Limitee,  and  is  con¬ 
stituted  mainly  of  French-Canadians. 

Amongst  the  directors  are  men¬ 
tioned.  Edouard  Montpetit,  who  is 
Secretary  of  the  University  of  Mont-' 
real;  J.  H.  Bender,  banker;  Arthur! 
Surveyer.  civil  engineer.  Gaston  O.  | 
Dubiic.  formerly  of  the  Royal  Seen-' 
rities  Corporation,  is  sales  manager, 
and  also  a  director. 

The  initial  issue,  to  he  handled  by 
the  new  organization  will  he-that  of 
the  preferred  stork  of  Dupuis  Freres, 
limited,  consisting  of  $l,o0'l,000.  The 
stock  is  cumulative  and  carries  a  di-  j 
vidend  at  the  rate  of  8  per  cent,  per; 
anntim, 


Denominations:  $1,000  and  $a00. 


I.LVBIUTOrS 
raid  ITp  . . 

Reserve  Fund  . . 

redivided  Pmfils  . —  .... 

INvidend  Xb.  ISC.  pajrable  September  1,  1!)3Z  . 

Notes  in  Circulation  . . . 

Deposits  .  .  . . 

Due  to  othej'  Banks . . . 

Bills  Payabte  (.Xcreptances  b.r  l.ondon  Braoch) 
Acceptances  under  I.elters  o(  Credit  . . 


$  ^o,.^vt.lno.oo 
>0.g44.0S.v.ao 
546.»ga.2n 
'  6l0.r,23.fls 

31.374,118.74 
4in.5a8.0.38.32 
lL170.6.'>2.g8 
4.381,916.48 
ia«40.3in.«6 
$.5U..439.78I.08 


Price:  97.73  and  Interest,  v 


'Big  Four”  of  Ontario  Succeeded 
in  Getting  Award  of  One-half 
of  $20,000,000  Issue,  But  the 
Other  Half  Goes  to  New  York 
and  Boston  Interests. 


Circular  on  request. 


United  Financial  Corporation 

Limited. 

112  St.  James  Street,  Montreal 

TORONTO  OTTAWA  LONDON.  Enl. 


-  ’  ASSKTS 

ra$h  oo  Hand  and  in  Bnnks  . . . 

DepoHit  in  the  Central  (lold  Keservefi . . . . 

Cio% ernitieut  and  Miinlefpnl  Seruritiei^ . 

Kaihvay  and  other  llotids,  Drhentiirea  and  Stocks. 

Call  lA>nos  In  Canada  .  . . . . . . 

Call  Lonus  elsewhere  than  in  Canada  . .  . . ?... 


The  new  call  for  tenders  by  the 
Province  of  Ontario  for  its  bond  is¬ 
sue  brought  forth  keen  competition 
from  the  United  Slates  for  one-half 
of  the  $20,000.hrt0  offered  and  the 
"Big  Four"  who  have  been  special- 
izin.g  in  Province  of  Ontario  secur¬ 
ities  for  many  years  past  again  put 
in  a  tender  for  the  Canadian  pro¬ 
portion  of  the  issue  .and  this  time 
were  awarded  it.  For  the  Canadian 
block  the  bid  was  36.61  which  means 
that  the  province  will  .secure  its 
money  for  6.2S  p.c. 

So  far  as  competition  wa?  con¬ 
cerned  there  was  no  difference,  the 
only  bid  received  being  from  the 
syndicate  composed  of  Aemllitis  .lar- 
vis  and  Co.,  A.  E.  Ames  and  Co,. 
Wood,  Gttudy  A  Co.,  and  Dominion 
Securities  Corporation.  Tenders 
were  opened  at  noon,  and  a  couple  of 
hours  later  Hon.  Peter  Smith,  pro¬ 
vincial  treasurer,  gave  his  deci.sinn. 
aecepfing  the  fender  of  the  Toronto 
syndicate.  ' 

Too  Big  to  Handle. 

It  was  said  semi-ofliciany  later  on 
that  it  was  apparent  that  a  block  of 
bonds  of  that  size  was  more  than 
some  of  the  smaller  houses  (ould 
I  embark  on  handling.  The  govern 
!  men*  considered  that  its  policy  of 
I  waiting  had  been  justified  and  tliat 
good  terms  had  been  made.  It  was 
understood  that,  although  the  syn¬ 
dicate  making  last  week’s  tender  had 
made  provisional  anangemeuts  with 
.some  of  the  other  bond  houses  tor 
quick  handling  of  the  issue,  had  that 
tender  been  accepted,  there  is  no  ar- 
rangement  of  that  kind  under  the 
I  new  deal,  hut  that  the  bonds  will 
j  be  wholesaled  in  the  usual  w  a>  as 
I  soon  as  details  can  be  arranged, 
j  The  Canadian  block  of  $l(t,0t'",b00 
ibe.Trs  six  per  cent,  and  matures  in 
twenty-two  years.  The  same  terms 
j  apply  to  the  block  of  $10,000,009  pay¬ 
able  in  ,\pw  York,  which  were 
awarded  to  the  syndicate  licaded  hy 
R.  A.  Dal>  and  Co.,  at  the  prtre  of 
11*6.6008.  ’Hu-  '.^rertclfJ.TBonry  »s 
secured  on  the  Iwsis.of  aho'li  5.52 
per  cent.  This  comiTares  with  a 
liasi.s  of  5.7.1  in  the  case  of  tlif  To¬ 
ronto  harbor  bonds  a  week  ago, 
whieli,  however,  matttre,  thirty-two 
years  hence. 

The  following  tender  was  rerrived 
for  the  Canadian  l)lork:  Aeniilius  , 
•larvis  A  Co..  A.  E.  Ames  and  Co.,  i 
Wood.  Gtindy  :aid  (..o.,  Domiiiiou  Se¬ 
curities  Corporation,  06.64. 

I .  S.  Tender.  . 

The  following  fenders  were  re¬ 
ceived  for  the  $1  ",00*'.0iiii,  payalile  in  i 


liOarv*  and  Dlvount^  . . . 

Llahllitk^a  of  C.'untonifrK  under  I.etterf  of  Crrnlt  as 

per  contra  . . . . . . . . 

Rank  l*remisrs  . . . . . 

Real  KMafe  other  than  Rank  Premises . . 

Mortsases  on  Real  Estate  sold  by  the  Rank 
Deposit  uith  DomiiiloQ  tiovernment  for  Srnirify  of 
Note  Cii'ciitntion . . 


Beausoleil,  Limited 


!7  BltANTHKS  IN  r..\NAI>A. 


CENTRAL  and  StiCTn  AMI'IIICA.  also  I.ONDON.  NEW  I 
and  RAKCEI.ONA. 

Pnrl,  Aavllinry— Tin;  R(>Y\I  BANK  OK  CANAD.%  (France) 


It  is  callable  at  llrt  on  Au¬ 
gust  15th,  1936.  or  before.  - 

The  rapilal  stock  of  Dupuis  P'reres, 
Limited,  as  was  recently  stated,  has 
been  inereased  to  $4,000,000,  divided 
into  $2,000,000  of  common  stock  and 
$2,000,0000  of  8  per  ccut.  cumulative 
preferred. 

Up  to  the 


Bonds  and  Debentures 


Montreal 


present  only  $100,000 
preferred  and  $2.000.ooo  of  the  com¬ 
mon  stork  has  been  issued.  ) 

The  company  has  no  bonded  debt' 
and  can  only  issue  bonds  with  thoj 
consent  of  two-thirds  of  the  prefer- 1 
red  shares. 

The  ow  ners  of  the  old  Dupuis  I 
P’reres  are  holding  only  common  i 
stock,  so  that  the  preferred  share¬ 
holders  will  consist  mainly  of  those 
who  purchase  the  present  Issue  be¬ 
ing  put  through  Le  Credit  •.N'ational,  | 
Limitee.  ! 

Upon  the  completion  of  the  sale! 
of  the  issue  a  total  of  $1.6(  0,000  of  8' 
per  cent,  preferred  will  hr  outstand¬ 
ing  togetiier  with  the  entire  $2,000.- 1 
POO  of  eommon  stock.  The  prefer- 1 


Commercial  Service  Corporation 


SELL  ALTA.  BONDS 
HERE  AND  STATES 


INDLSTRIAL  SECURITIES 


Uwn 

Offer 


■  Aemirtis  .Ian  is  A  Uo.  Take  ('fln- 
I  adian  Market,  and  Giiaranlj 
j  Tnisf,  I  iiiti'd  States. 

:  Toronto.  —  Province  of  Alberta 
I  bonds,  for  which  fenders  were  re- 
ceivfd  at  Edmonton  will  he  m.arketed 
ir.'l.oth  Canada  and  the  United  Stales, 
one  tdnek  comprising  .*2.250.000  was 
.sold  to  a  syndie.Tte  headed  hy  Aemi- 
'  lius  .larvis  &  Co.,  for  the  C.ahadian 
market,  while  the  halan'’e  of  2.100,- 
0(0  went  In  ,n  syndicate  headed  by  the 
Gu.irantee  Tni=t  Company,  Xew 
A'ork. 

The  Canadi.an  bonds  ar*-  for  tw  en¬ 
ty  years,  and  bear  six  pe.'  *  *n*..:ind 
a*  the  price  of  95.571  tlm  money  cost 
the  pvovinee  about  6.40  per  eeiit. 

This  compares  with  a  tender  at 
0  32  per  cent,  for  the  Ontario  issue 
last  w-vek.  which  bid.  however,  was 
roje’ted  by  tFe  Government.  Tlie 
.American  sctitlon  of  the  is:  ik'  bear.s 
6  per  cent.,  but  is  for  ten  ye:  ir  | 
only.  Payable'  in  New  A'oi'k.  at  i 
the  price  of  103.0224  these  liamis  are 
disnosed  of  on  a  basis  of  about  .5.60' 


T<TRO>T«T 


7  o  7i»l(l 

e.aftOft— (pn.  Nor.  B.t.  4s, 

1994  (I)em.  Iiiiar).  at 

fjOD— .St-pl  „f  Canada 

6s.  19|«.  at  »»y2  fi.KV;. 

eUMH^-AIgnmu  StfrI  Js. 

1962,  at  .>«  .  .  in.l.V% 

£2noo— »»,.T.P.  4s.  19.1.5, 

at  uni'j  7.l(r“^ 

*700— Montreal  St.  H.v. 

4V2S.  1922.  at  97*2  8.00^;. 

801100— Alberta  A  tit. 
55ntprwa.vs  R,,.  .is, 

19.59  t.XIherta  Ouar.). 
at  6R‘'ii  .  .  .  .  7..54Ki. 

£1000 — t  it.v  btdinonton  .5s, 

1933,  at  8214  .  7.2.»:> 

C.50O — 'Prior  Rrns.  .5s, 

1910,  at  82*4  6.6.5'> 

*1000— Fort  William  l*4s. 

19.50.  at  8.514  7. tor;. 

£1000  —  5Iont.  Water  A 
Pon-eir  4*/2S.  in.^Z.  at 
fiO'/j  7.500; 

83000— Can.  I.lstit  A 

Power  .5s.  1949.  at  60  8.90e;, 

£1000 — *l.ake  Sup.  Paper 

6».  1941.  at  87*4  .  7.2IK';, 

87000— 'Ames  Tlolden  Felt 
•Co  bonds.  Bonus  .500; 
Conimon  stock.  1940.  at 
74*4  lOOtF,; 

£1000 — Dom.  Iron  Con. 

.5s.  1939.  at  67*4  OHO^o 

•Parable  in  New  York  Funds. 


PROVINCIAL 

GOVERNMENT 

BONDS 


‘^Safe 

luvestment 


A  monthly 
Kond  hiilh'lin 
MMil  l4T  yon  on 

rc4Hiesl . 


Tliose  amirlllea  nre  raperl.nlly 
nttrnriive  inveatrornta  iit  iirea- 
ent  prirea.  nnd  tliouKhtful  In- 
veslnra  nre  tnhlne  full  iidviin- 
Incp  of  prrvallliia  oppiirliiiil- 
tlea. 

AVrlte  for  partleuinra 
and  aperini  Infnrmatlnii. 


I  7  p.c.  sinking  fund  debentui  r  s.  due 
I  October  1.  ll'2i'i;  $25.*iuu.Oiiu  c.-inadian 
I  Xorthern  Ry.  2(*-year  sinkmg  f*in<l 
!  7s.  due  Deecmber  1,  194**;  .*25.i'''in,nO(i 
I  Canadian  .Vorthern  Ry.  25-year  (iCo 
I  p.c.  dehenfures.  due  .luiy  1.  19}6;  anP 
the  most  recent  issue.  S25.i'i)ii.oyu 
15-year  6  p.c.  sinkfn.g  fund  tirhen- 
tures.  These  issues  are  now  selling 
in  the  neighborhood  of  a  61,4  ii.c. 
yield  basis. 

Interest  rates  on  these  Lssuhs 
mark  the  rise  an*!  fall  of  interesi 
rates  for  the  past  two  years.  Among 
other  features  which,  have  followed 
the  frond  of  investment  eonditions 
are  the  callable  or  redeemable  lu'iees 
of  these  issue.s.  The  Cnn-  iia’i 
'Northern  5ms  are  callable  .•'I  lu’, 
but  being  .5  short  term  issue  ;>:-c 
hai  'lly  to  he  t  oinparrd  in  this  respf  .'t 
;  with  the  other  issue. 

'  4  I'allable  I’enfures, 

Grand  Trunk  7s  and  (  anadrin 
..Northern  7s  were  offered  in  F.i!!  of 
h92i'i  when  many  issues  were  bc'nv 
offered  with  vny  .atfractive  nllahle 
prices,  such  as  would  eompensntr 
the  investor  in  .a  measure  if  he  had 
1o  surrender  hi.s  lionds  sui)sequently 
in  a  lower  money  niarke*.  These 
bonds  were  offered  at  par  .and  m.ade 
rallabde  at  1**244  as  a  whole  only  in 
1935  or  thereafter,  thus  ar-.-iir'ng  the 
investor  of  7  p.c.  on  his  money  for 
at  least  15  years.  The  Canadian 
I  Northern  61*6  anil  the  new  6$.  float¬ 
ed  in  a  cohslderlhlY  ea.5icr  money 
I  market  were  made  non-i-aliabl*' 
w  hieh  is  a  rieeided  advantage  over 
many  other  issues  in  the  mailu't 
which  .■*"e  cailahle  even  though  a*  a 
substantia!  premium. 

The  piinripa!  feature  of  these  five 
issues  is  tl’.ai  they  are  guaranteed, 
piineipal  ami  interest,  by  the  Tio- 
minion  of  'anada  which  enjoys  i: 
high  credit  in  the  United  fitates.  ' 
This  aernunts  for  the  fact  that,  there 
issues  have  held  Ro  firm  through  all  ^ 
renditions  of  the  market./  T-he  i'an-  ; 
aiiian  national  debt  now  stahde  at  I 
$2.3n.949.*'R5.  Total  of  these  Issues 
is  less  than  5  p.c.  of  that  amount.  i 


ASK  DECISION  IN 
ARENA  GARDENS  CASE  JOHN  CTARK  &  CO 

EktaMialied  Member* 


Slerlinp;  Bond 
Corporation 

l.itiiilctl 
Yorkshire'  Bld^. 

.■Main  2104 


1570  Toronto  Stock  Etc h«n£« 

Royal  Bank  BuildinK,  TORONTO 


Shareholders  and  bondholders  of 
the  Arena  Gardens  of  Toronto,  Lim- 
■  ited.  of  whom  there  are  many  In  j 
!  Montreal  will  be  intf  rested  in  a  re- j 
I  view  of  the  .situation  Font  out  over 
the  signature .  of  1.  P.  Rexford.  as 
General  Manager  of  the  Crown  Trust' 
Company,  which  acts  on  behalf  of  Ihc. 
bondholders'  eommittee. 

In  remitting  cheqtte  covering  pro¬ 
ceeds  of  the  couiion  falling  due  Sept.  i 
Isi  on  the  bonds  of  the  company  be¬ 
ing  held  in  trust  for  bondholders., 
th^se  remarks  are  made:  ' 

"It  may  interest  you  to  know  that 
the  bondholders’  eommittee  has  been 
keeping  in  very  close  touch  with  de¬ 
velopments  and  th.at  since  the  bond- 1 
holders’  meeting,  held  .March  16th, 
every  possil)lf  effort  ha.s  been  made 
to  ronser\e  the  interests  of  the  bond¬ 
holders  and  to  endeavor  to  /arrive  at  | 
a  settlement  of  the  law  suits  in 
whirh  the  rompany  has  become  in-i 
volved. 

“Close  attention  ha.s  also  been  p.Tid 
to  the  earning  power  of  the  company 
and  to  the  mainlen.anee  of  the  build-  I 
ing  and  plant  in  a  proper  state  of  re¬ 
pair  and  satisfactory  results  have 


,  |.V4XSr.5f£VT  B.4,VAtRS 
17  St.  John  St.  Main  3618 

montbeai.. 


I  Wlnnippsr.  —  P.  A.  Thomson,  of 
!  Nesbitt.  Thomson  &  Compani  .  Lim¬ 
ited.  Montreal,  who  is  here,  in  eon- 
'  nectinn  with  the  finanrin,",  of  the 
I  M.'initoha  ro'.”er  Conip.'iny.  declares 
[th.at  invrstig.ition-.  have  estaldished 
the  fart  that  an  intmensc  m.'.rkct  is 
nw,'>;ting  the  electrica!  energy  of  tlie 
rompiany. 

Enquiiier  h-avc  iieen  received  from 
prosperrivp  manufacturers  .;r  to  the 
terms  on  wh'di  Hi'’  eomiia.ny's  power 
will  he  availaliie.  .Among  other  in- 
(liistii.'s.  if  is  stated  a  pulp  and 
paper  mill  is  planned.  A  number 
of  American  firm-*  are  said  to  he  dis- 
ciir. 'in*,  the  possibility  of  placing 
hranrh  factories  here. 


Success  in  Investment 

SrC'CKPS  In  inxo^Mnrnf  •»!* 
Bpofiilatlfin  <nf»i48  frttin  unr- 
rort  nf  tlit* 

fiitjirt’*:  anri  the  crt'atfBt  alti  in 
ftiiiMastinp  tlv'  ftituu*  15  a  stuily 
of  fh»* 

r^'rloda  of  t^-rrifjr  tlnflatinM, 
Bijfh  a.**  Tvt*  lafoly  oxpvFiuniMwl, 
lia\»*  orrurrofl  Itoffirr,  ulth  tlv* 
aani*'  r*  suit —in  «*\ory  uas**  4>p- 
pnrfijnitif'B  to  niak**  profit.* 
nfo.  ns  srruritlts  v. rarrlod 
ilow  n  to  liat'Kain  prU  t***. 

That,  ij*  fht*  situation  to«l/iv. 
1*4149  to  ihf>  fli’ttp  In  foi'ipii  ‘y 
rhanR#'.  ln5’*’'Ftof«4  4'au  iioic  I*u.v 
ptlt  ffOviTiinicnt  s-  oiin  - 

ti  ;i  nt  pri4  4s  that  >  jt  M  htfili  in 
t**r€5t  ratop  an<l  Uan'isf'int*  pio- 
fits  on  prinoipal 
Wo  havf  inanv  fifftrinKS  that 
sliouU!  appfuil  lo  fhp  nio.4t  uon 
sprvntl\p  typo  ttf  inv^oi.  nn«l 
pa rt tnila rly  flv*.«''  that  uish  to 
pyt  ftMcay  a  pIf»Hnr*»  for  Hio  fti-' 
furo,  .  T.t  f  11s  fioiicl  you  om- hvok 
lot  atul  full  lnf<»i  nia t ifiO.  M  i  . to, 
A^lro.  or  j.liono  tr 

R.  M.  HEFFERNAn 

&  Co.,  Limited  - 

Riiilflinic, 

R|  \I«'torhi  SIrort,  ^4 

Toronto.  Opt. 

Tolophono  M  7103.  ^OmWi 

.lnrk*9on  RiilMinc.  | 

flttnyvii.  Ont.  VI  I 


fo  hiij  Foreign  Bonds  >0IV. 
Francs,  marks  and  lire  are 
selling  af  a  very  low  rate, 
hence  you  can  hiiy  sound  fiov. 
cmmciif  and  .Municipal  securi¬ 
ties  Ytho.e  Taliie  cannot  he 
doiihfed  hy  any  sensihle,  dis- 
interested  man,  af  prices  that 
give  lirfiial  assurance  of  large 
profifs. 

Do  no*  lie  eon  fused  by 
rnniors  or  inferesied  gossip, 
hiif  look  af  the  qiiestlon  in  the 
light  of  hisforj,  reason  and 
common  sense. 

Hrlfe,  ‘phone  op  see  iis 
ahonf  it. 

THK 


r  J 

CANADAS 

k TRUST  ^ 
COMPANY 


PBOVINCE 


WOOD,  GUNDY  &  CO.  GET 
REGINA  BOND  ISSUE, 


I  and  Co.,  .Aeniilius  .T.aj'- 
Toronto,  Brown  Bros. 
V  York;  Halsey,  Sitiart 
■ago;  Continental  TruRt 
B.nnk.  I'hieaco:  First 
Detroit  1  **.5. 1 1865. 
Securitie.s  *  ru  poration, 
■  Co..  Toronto;  Dillon, 
n..  New  York;  Harris, 
'o..  Guarantee  Co.,  .New 
lited  E'inanrial  '’orpora- 


ONTAKIO 


Regin.n.  ?ask.— The  city  council  last 
night  accepted  the  offer  of  Wood. 
(ii:iid\  aifd  Company,  Toronto,  fo 
piircha.se  the  .$265.*1''*(i  issue  of  6  p.r. 
5-year  dehentiires  at  the  price  of 
]('V27. 

The  i.ssiir  is  being  made  for  the 
purpose  of  paying  interest,  due  on 
honrls  .sold  in  Britain  a*  the  currerU 
rate  of  exchange  and  no*  at  the  p.nr 
of  exehar.ge.  ' 

Two  bids  were  received  for  the  of¬ 
fering.  the  other  Ijeing  from  the  firm 
of  Brandon.  Gordon  and  Waddell 
New  Y’ork.  whose  i.riee  wa.s  l(i**.27  j 


6%  ItONDS 


"The  bondholders’  committee  and 
the  Toronto  solicitors  advising  them, 
have  come  to  a  cnnelusion  that  a  Rct- 
tlemen*  by  rompromise  agreement 
now  seems  impossible  .and  active 
steps  are  now  lieing  taken  to  press 
for  a  definite  rourf  decision  so  that 
the  actual  amount  the  company  must 
pay  to  adjust  and  finally  do  aw;iy 
with  all  difficulties  will  he  set  by  the 
courts. 

“It  is  hoped  that  in  the  near  future 
a  definite  and  final  adju.sfmeni  of  all 
difficulties  will  he  made.” 


Room  CdiB.  Honk  of  >ovn 
Srotin  BM«. 

263  .Irmr.s  vt.,  Montronl. 
M  \  !\  2401. 


3onci  D^pBrtm^nt 

(axadaTuvst  (o. 

f 4  Sl.E«  To*»o»i^o 


IJO.M*  MARKET  IS 

Ql  IET  BI  T  I  IBM 

New  York.— The  bond  m:irkpt  is 
quiet  hut  firm.  The  Province  of 
Alberta  6  p.c..  l)rought  out  l)y  the 
G*iaranty  Trust  Company,  have  all 
been  sold. 

The  Provinre  of  Ontario  SlO.noa,- 
000  issue,  brought  out  hy  Banker.s 
Trust  Conipany.  and  Lee.  Higginson 
&  Co.,  are  'selling  well. 


Roman  Catholic  Scp*irate  School  ! 
Board,  Debentures,  of  the 
City  of  Windsor. 

Sealed  Tenders  addressed  to  the 
undersigned  and  marked  ‘ Tentjers  ' 
for  Dehentiire.s."  will  he  received  np  ' 
lo  one  o'clock  p  in.  on  Monday.  I 
October  10th.  1821.  for  the  purchase  j 
of  the  following  Debentures,  issued 
to  pay  Prhool  Buildings  and  Sites;.  | 
$225.00(1.00  hearing  ••’t  6^/  payable  * 
half-yearly,  and  peyahle  in  'I'hirty  ' 
Equal  Annual  Instalments.  I'he  said  I 
payments  are  payable  at  the  Pro- 1 
vlncial  Bank  of  Canad.a.  Windsor.  ' 
Ontario.  Dehenfures  hearing  date  j 
October  1st.  1921.  Piircha.ser  to  pay  i 
accrued  interest,  take  delivery,  and  ; 
make  payments  at  Windsor.  Oritario.  : 


TDBONTO  HOI  si:  (H.TS 

MEMV.ORTH  10.  BONDS. 

Dominion  Securities  Corporation 
ha.s  hern  awartied  an  issue  of  $S8.0'iO 
6  p.c.  I’O-instaimenl  bonds  of  the 
Count;*  of  Went  wot  th.  The  <  ounty_ 
is  getting  its  money  on  the  basis  of' 
6.2('  p.c. 


PAT  OFF  BONDS 

T£1  fc-HI  (.HKS  MINE. 

It  is  understood  that  the  bond¬ 
holders  and  principal  shat eholders 
of  ihe  Teck-Elughes  Gold  .''line  hav.e 
reached  an  agreement  whereby  the 
shareholders  will  not  he  assessed  for 
any  rights  taken  from  them  and 


Partner  Wanted 


whereby  a  considerable  portion  of 
the  bonds  and  aerrned  interest  will 
be  paid  off.  It  is  understood  that 
the  plan  shows  consideration  for  the 


1  oiiiig  in.m,  refuriied  "oldicr, 
with  cii|ii(8l,  noiild  coii'-ider 
slarliiig' u  in  w.  biisiiie«is  .;|p 
(iiieltt  c  (’ity  with' Ilian  of'erpr*- 
rience  in  Ibis  purtienliir  line. 
Must  liave  sniall  cupitjil.  .Vpply 
Box  Financial  riines, 

M'lntreal.  , 


BANK  STOCKS 


CITY  OF 
TORONTO 


Til'S  tabic  shows  the  high  and  low  prices  of  hank  stocks,  with  sales  and  last  bid  quotations  up  to  Thursday  of  thi.s  week  j 


Hew  R.  W03D  Co..  BondDmiiexs.  Montreai. 


Corr.merf  e 
Merchants 
Aloiitreal. . 

Uoynj - 

I  rii'/ii . 


6%  Bonds 


CANADIAN  ISSUES 

IN  ACTIVE  DEMAND, 


Government 

AND 

Municipal 

Bonds 


New-  Y’ork.-  Brandon.  Gordon  & 
Waddell  and  Miller  &  •  o.,  are  offer¬ 
ing  Sl.dOO.O'Xt  6  p.c.  6-year  deben- 
ftires  of  the  Prox-ince  of  Saskatch¬ 
ewan.  due  Aug'ist  1st.  1!I27,  at  a 
price  to  yield  7  p.c. 

The  $in.*i00.0*i*l  6  p.c.  issue  of  the 
Province  of  Ontario,  pul  out  by  g 
syndicate  composed  of  Lee,  Higgin¬ 
son  &  -Co..  E.  H.  Rollins  .A-  ;6nns, 
Spencer  Trask  A-  Co..  Bankers  Trust 
Co..  Clark,  Dodge  A-  Co.,  at  99  to 
yield  6.1*1  p.c.  have  all  been  disposed 
0*. 


BOND  PRICES 


to  Yield 


edar  Rapid= . 

D'lm.  (V-ttun . 

Dominion  M  ar  Ixian  192.5 
Do.  1931 

Do.  1937 

Penmans . . 

Steel  of  (.’anada  . 

Victorv  Loan  192*2 . 

Do.  1923 . 

Do.  1921 . 


Send  for  our  offerings 


Bank  ofTobonto  Be  ildino 
TORONTO 


C.  P.  R.  Bldg.  TORONTO 


Snbseribe  for  The  Finaneial  Times, 
Caftads’s  I/eadiug  Fiu.3iicial  Ne5vs. 


Friday 

Saturday 

Monday 

Tuesday 

Wednesday  j  Thursday 

High 

Low 

High 

Low 

High  j  Low 

High 

Low 

High 

Low  iAbked 

Bid 

. i . 

_ 1  170 

167 

2071'-. 

. 

207 

.  .| . .  . 

208 

2ns  210 

208 

198  ■ 

19S 

. . 

1 

116  '  146  1 . 
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P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Increase  Canada^s  Trade 
Both  at  Home  and  Abroad 


GOLD  OUTPUT 
CANADA  FIRST 
SipONTHS192T 

j  -  y/ 

!  AnTOunt^  to  396,391  Fine 


WB V * ■  WB  «  ■  B  aw  B  was  By  soin  rrnm  uie 

,  /  amounferi  to  only  about  oi 
V--  fine  ounces  In  all,  an  al 
AnTounted  to  396,391  Fine  glblo  amount  in  comparis 
Ounces,  Worth  $8,194,129,  production  by  the  leaders 
and  Represent,s  52  Per  Cent.  R«turns -have  been  rece 
f  ■«/!  I  D  J  A*  £  D  Bur68u  frfirn  3.11  tnp  pri 
of  Whole  Production  of  Pre-  ndrtition.ni  da*. 


placer  deposits,  and  while  most  of  |Af||rAT  l#in  A 
the  sold  was  obtained  by  two  larjte  I  wlpl  11 

operators,  considerable  quantities  VWIIkni  I  llBbl# 

were  recovered  by  the  three  hundred  ■*. _ 

or  more  individuals,  or  partnerships,  ffB|innr|U||  y F M  O 
also  working  in  the  <rerritory.  |j|J|f  |mr|t|  I  W  rflK 

Quebec,  .Nova  Scotia  and  .Manitoba  »b  *  b  b  aBBiB* 

followed  in  order,  for  the  six  month.s  I  A 

period,  but  the  combined  output  of  |Bjr|  IbIbIIV  I  AVI 
gold  from  the  three  provinces  /iBAwLLi VW  LflO  1/ 

amounted  to  only  about  one  thousand  w _  / 

fine  ounces  In  all,  an  almost  negli-  7^- 

gibl"  amount  in  comparison  with  the  Dominion  Bureau  of  Statistics, 


EXCEEDS  LAST 


DOMINION  BRIDGE  CO. 

LIMITED  j 

Montresd ,  •  *  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  WORKS:  , BRANCH  OFFICE  AND  WOBESi 
Lachine  Locks,  F.Q.  _  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begins 
Edmonton,  Taiiconver. 


—  - , - ,  _  I  Reports  Received,  Esti-, 

and  Represents  52  Per  Cent.  „  All  Wheat  Sown  in| 

of  Whole  Production  of  Pre-  Jucers’nJ^d  additional  data  have  been!  Canada  at  15^4  Million  Busli-j 

11  vious  Year  —  Sales  to  Royal  supplied  through  the  courtesy  of  the!  els,  as  Against  14 '/2  Million 

I  Mint  Paid  in  New  York  Funds  Director  of  the  Royal  Mint  and  the  Bushels  Last  Year. 

_  Superintendent  of  the  .Mining  Lands!  _ _ 

The  total  gold  production  of  Tan-  ?nteTi5r  Th^PcrndnciAi !  O^a'^a.-The  Dominion  Bureau  of 

ad.a  during  the  first  six  months 'Of  ^  in  ®-^^'stlcs  has  issued  the  following 

this  year  'amounted  to  3!)6.391  fine  fiTcSration  Ind  ihecklS^oAhe  condition  of 

ounces,  worth  at  the  standard  val.ie  ‘="3  1  that  for  this  r^ord  "“P®  as  compiled! 

for  gold,  $8,194,129.  The  period’s  ‘SSces  of  aulhen^c  '^e  returns  of  Crop  Co, res-! 

production,  therefore,  represented  52  have  been  drawn  on  Pendents  at  the  end  of  August  and  to 

per  rent,  of  the  whole  amount  pro-  .i*!®  ^  date. 

dured.  during  the  preceding  calend.ir  ["  Snd^d  macHcf  has  been  According  to  the  reports  received 
year,  and  at  the  time  of  writing  the  f^A^V^/a^Tth/gold^f^^^^^^  by  the  Bureau,  the  av’erags  yields  in 

gold  mining  industry  throughout  buK  bushels  per  acre,  for  the  whole  of 

the  Dominion  .s  in  a  f  ourishing  con-  been  computed  at’ $20,-  Canada,  are.  for  the  principal  grain 

difion.  A  feature  of  the  market  tor  ‘  *  crops,  as  follows;  Fall  wheat  21%. 

gold  is  that  all  salee  to  the  Royal  <571.824  per  ounce  (I  .S.  Standard).  spring  w4eat 

Mint.  Ottawa,  are  paid  for  in  N.  Y.'  - - 151.^,  as  against  14,  all  wheat  15%. 

funds.  f:xrhange  on  the  Canadian  etyp  TUIRR  WHFAT  as  against  14 Vi;  oats  30%.  as  again.st 

dollar  in  Now  York  has  remained  Ullt  11111111  fffnCHI  33Vi;  barlev  22%.  as  against  24%  ■  i 

fairly  constant  yound  12  Per  ^ent.  CYDnDTrn  TO  II  C  1<5‘/*'  against  17Vi;  flaxseed 

during  the  period,  so  that  gold  pro-  tArUK  I  tU  I  U  U.O.  j  9.10.  as  against  5.00.  Upon  the  areas  I 

ducers  benefited  considerably.  _  estimated  on  .Tune  30  last, 

Ontario  First.  The  latest  returns  of  Canadian  ex-  ^bese  averages  represent  total  yields 

Ontario  is  the  premier  gold-pro-  port  trade  ehow  that  more  than  one- : 

Slicing  province  of  the  Dominion,  the  third  of  ranada's  exported  wheat  and  1  babels,  as  again.st 

'  output  from  this  province  alone,  diir-  one-quarter  of  its  flour  in  the  season  !|®*  SP*"*"?  wheat  2V8.914.800 

ing  th#'  past  six  months  constituting  Just  clapscri.  went  to  the  Ignited  ;  ' 

73.5  per  cent,  of  the  entire  Canadian  States.  From  September  1st.  1920,  to  ^  Coa  ^ 

production.  At  the  present  time,  the  May  31sr.  1921. wheat  exports  amount-  ^  263,189.300  bushelr,;  cats  ', 

,uold  mines  of  Ontario  are  beinc  op-  ed  to  122.549.528  bushels  valued  at  bushels  as  against  530,-, 

erated  to  capacity  and  the  industry  $268,262,538,  of  which  47,656,963 1 '<59, 1 00  bushels;  barley  57,607.300 
is  prosperous.  During  the  earlier  ’  bushels  valued  at  $100,689,425  went  i  bushels;  j 

months  of  the  year,  however,  the  to  tbe  I'nited  States,  28,171.956  hush- 1 ’’1’^  11,847,500  bushels,  as  against 
productive  rapacity  of  these  mines  els  valued  at  $60,079,445  to  the  Unit-  11,306. 400  bushels;  and  flaxseed  7,- 
was  eurtailed  principally  because  of  ed  Kinsdom  and  46,720,609  bushels  1 1  ^^,300  bushels  as  against  7,997. 700 
the  shortage  of  hydro-electric  power,  valued  at  $107,493,768  to  other  roun- |  bushels.  These  are  preliminary  esti- 
1  Tbe  mild  winter  and  the  unusually  tries.  Of  the  wheat  shipments  to  mates,  subject^fo  revi.sion  after  com- 
I  light  snowfall  left  the  rivers  and  countrie.s  other  than  the  United  pletion  of  threshing,  the  prevalence 
I  .streams  with  little  of  tho  eu.stomary  States,  .52.373,194  bushels  valued  at  of  rust,  both  black  and  red.  in  tbe 
ppserve  water  supply  in  the  spring.  £109,238.164  went  by  way  of  United  province  of  Saskatchewan  occasion- 
f-  British  Columbia  ranked  .second  as  fefafes  ports,  and  22,519,371  bushels  ing  diflSculty  in  the  preliminary  esti- 
n  gold-pinducing  province,  and  ac-  valued  at  $.58,335,049  by  way  of  Can-  mation  of  average  yields.  If  the  pre- 
I  fountf'd  for  22.9  per  rent,  of  the  total  adian  seaports.  sent  estimates  should  be  eonvrmed 

I  produced.  Compared  with  the  gold  Exports  of  Canadian  wheat  flour  by  later  reports,  the  yield  of  wheat 
I  oiitiuit  recorded  for  the  province  dur-  for  the  nine  months  ending  .May  31sf.  will  prove  to  be  superior  to  that  of 
ing  the  year  1920,  the  production  for  1921,  reached  a  total  of  5,432.405  bar-  any  year  since  the  great  harvest  of 
the  six  months  showed  a  remarkable  rels  valued  at  56.713.745,  of  which  2  -  1915,  while  the  oat  crop  will  appar- 
gain  in  spile  of  the  fart  that  several  617,96.3  barrels  valued  at  $26,149,756  ently  be  higher  than  any  previous 
ot  the  larger  mines  operated  during  went  to  the  United  Kingdom.  1.245.-  yield  except  that  of  last  year's  re-  ^ 
192o;’  were  idle  during  the  half-year  611  barrels  valued  at  $12,193,107  to  cord.  I 


EPOK 

EPOK 


Ottawa. — The  Dominion  Bureau  of  I 


FABRIC  LINED  INNER  TUBES 
AT  ANY  I  P-TO-DATE  DEALER 


Years  on 


Road 


Epok  inner  tubes  go  further,  act  better, 
double  the  life  of  your  tires. 

I’rniiier  Tire  find  Rtibhor  Co.,  Limiforl 
707  A’onno  I’ilrerl,  TDRDNTD.  North  2610,  North  52^6 


.Mint,  Ottawa,  are  paid  for  in  N.  Y. 
funds.  F:xrhange  on  the  Canadian 
dollar  in  New  York  has  remained 
fairly  constant  around  12  per  cent, 
during  the  period,  so  that  gold  pro¬ 
ducers  benefited  considerably. 

Ontario  First.  , 


EXPORTED  TO  U.S. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanR  Note 

Bond  itnd  Stock  (Certificate  Producers 

in 

Canada 

for 

Ranks,  Municipalities  and  Corporations 


Perrin  Kayser  Company,  limited 


(FOaMERLY  P.  K.  COMPANY.  LIMITEO) 

Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


i 


L'rescrvc  water  supply  in  the  spring.  £109,238.164  went  by  v 
f-  British  Coliimbia  ranked  second  as  fefafes  ports,  and  22,51 
In  gold-producing  province,  and  ac-  valued  at  $58,335,049  b; 
I  fountf'd  for  22.9  per  rent,  of  the  total  adian  seaports. 

I  produced.  Compared  with  the  gold  Exports  of  Canadian 
'  oiitiuil  recorded  for  the  province  dur-  for  the  nine  months  en' 


period  .just  closed. 


other  coiintrie.s  Of  the  exports  of 


HE.4D  OFFIf  E 

OITAWA.  CANADA 


BRANfHRS  IN 

MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


The  Yukon,  which  for  so  manv  Canadian  wheat  flour  to  other  conn- 
I  years  led  the  way  in  gold  produc-  tries  than  the  United  i^tates,  1.801,- 
t*on.  ha.s.!ong  conceded  first  and  se--  964  barrels  valued  at  $17,329,869  were 
ond  place,  and  for  the  period  now  re-  shipped  by  way  of  the  United  .States 
ported  ranked  third  among  the  pro-  ports  and  2,384.929  barrels  valued  at 
during  areas.  The  whole  prodiietloii  $.27,190  791  by  way  of  Canadian  sea- 
in  the  Yukon  wa.“.  a.s  usual,  from  ports. 


Prairie  YIeM. 


■fkf.  i 


'7, 7 /.//•'/  7 


fwB. 


1 


. 


The  Age  of  Electricity 


rn^n  tnp  i  niipo  ^tbtpp,  p^p  three  Prairie  Provinces, 

964  barrels  valued  at  $1  <.329,869  were  preliminary  estimate  in  bushels 
shipped  by  way  of  the  United  .States  j^.  ^\-heat  271,508,090  1234,138,000); 
ports  and  2,384.929  barrels  valued  at  3gu270.Oon  (314.297,000);  barley 
$.27,190  791  by  way  of  Canadian  sea-  42.720,000  (4Oj6O,50O);  rye  $..567,000 

(8.273,600);  flaxseed  6,801,300' (7.588,-.! 
—  800).  For  Manitoba,  the  yields  are;  | 
Wheat  37,212,000  (37,5.42,000);  oats  : 
57,000,000  (57.657,000);  barley  18,488,-! 

■  OOO  (17,520,000) ;  rye  2,880,000  (2,318.- I 

^  600);  flaxseed  796, 30(i  (1,157,800).  m  j 

Xy  j  Saskatchewan  they  are:  IVheat  175,- 1 

A  7,  \)  58(L<«'0  <113,135,300);  oats  183.863,0001 

W  (141,649,000);  barley  13,500,000  (10,- 1 

_  1501.500);  rye  3,957,000  (2,535.000) ;  1 

(83,461,000‘)  ;  oats  90,407,0(10  (115,091,- 

585.000  (726,000).’  The  figures  with- j 
in  brackets  represent  the  yields  of  | , 

average  condition  on  August  1  , 
31,  of  ISte  sown  crops,  expressed  | 
RV  numerically  in  percentages  of  the  | : 

'lUl  average  yield  per  acre  for  the  ten  |  r 

ll||  years  1911-20,  is  reported  as  follows; 

//  III  figures  within  brackets  repre- 

iSbmPj  III  !*^ntlng,  in  the  order  given,  the  con-  i 

toes  86  (89.102) ;  turnips,  mangolds,  I 

^  pasture*^  88  "(86.95).  The  figures  for 

^ _ -  1921  represent  the  following  forecast 

_  -  ■  ~  J  of  total  yield  in  bushels  or  tons: 

^  jr  Peas  2.390.000;  beans  1.030.000;  biick- 

g*  ■  wheat  7,443,000;  mixed  grains  22,657,-  | 

000;  corn  for  husking  15.304.000:  po- 
tatoes  97,616.000;  turnips,  etc.,  84.-  a 
IjlwBflBH  030,000;  fodder  corn  5,649,000  tons;  m 
,  I  iW  sugar  beets  272,000  tons.  Prelimin-  I 

'■  ' ^ IS  ary  estimates  were  is.sued  August  10,  I 

I  for  hay  and  clover,  10,374.000  tons.  I 

I  and  alfalfa  362,000  tons  (first  cut-  ■ 


CONSDIIDITED  ASBESTOS 

LIMITED 

I.  iINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que, 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 


Selected  Grades 


Suitable  for  Manufacturers 


DELIVERIES 


SPECIALTY 


Thirty  years  ago  the  uses  of 
electricity  were  few  and  obscure. 

To-day  electricity  is  the  force 
which  quickens  the  energy  and  lightens 
the  burdens  of  industrial  and  domestic 
life.  With  5,000  practical  uses,  electri¬ 
city  is  replacing  steam  as  a  motive 
force  in  industry  and  transportation. 
It  joins  communities  and  continents 
by  the  telephone  and  wireless.  It  per¬ 
forms  marvels  in  science.  It  lightens 
household  tasks. 

And  we  have  just  begun.  The  future 
will  show  us  a  world  largely  electrihed. 


Technical  skill,  research  and  many  years 
of  experience  in  the  electrical  manufacturing 
industry  have  made  this  progress  possible. 
The  manufacture  and  installation  of  electri¬ 
cal  machinery  and  equipment  has  become 
one  of  the  world’s  most  important  industries. 

Electrical  development  within  the 
British  Empire  is  inseparably  associated 
with  the  English  Electric  Company  Limited, 
of  Great  Britain.  In  America  the  products 
of  the  Canadian  Crocker- Wheeler  Cempany, 
Limited,  have  been  in  use  for  over  a  decade. 

The  English  Electric  Company  of 
Canada,  Limited,  combines  in  one  organiza¬ 
tion  the  broad  experience  and  resources  of 
these  two  pioneers.  It  will  take  a  prominent 
part  in  supplying  electrical  demands. 


Investors  are  now  being  offered  an  opportunity  to  share  in  the 
development  of  this  industry.  Write  for  full  particulars 

Canadian  Debentures 

Corporation,  Limited 

Investment  Bankers 

. _  ^tablished  WW 

36  King  Street  East,  lorcnto.  ’Phone  Ad.  6956. 


I  ACCREDITED  HERD  ! 
DPERATING  CANADA 

Is  Advantsaeoiis  in  rombattliiff  Tu¬ 
berculosis  AmouR  Cattle, 

Since  September  1919  the  "accred¬ 
ited  herd”  plan  ha.'i  been  partly  In  op-  j 
eration  in  the  Dominion.  The  sy.stem  i 
originated  among  breeders  in  Lbei 
l.’nfted  States  who  had  recognized  for 
a  long  time  the  serious  inroads  whieh 
tuberculosis  had  been  making  in 
their  herds  and  in  1917  the  Federal 
Government  adopted  their  sugges- 
I lions.  There  are  in  Canad.^  at  pres- 
i  ent  about  17  duly  accredited  herds, 

I  that  ts,  herds  which  have  undei-gone 
the  three  semi-annual  tuherclin  tests 
and  have  been  proved  disease  tree. 
Their  distribution  among  the  prov¬ 
inces  is  significant.  British  Columbia 
has  7.  Ontario.  Manitoba  and  .Saskat¬ 
chewan  2  each,  and  Quebec  has  4. 
For  the  last  three  months  an  expen¬ 
diture  at  the  rate  of  $60,000  a  iponlh 
j  has  been  made  on  this  head,  but  it  is 
.understood  that  owing  to  the  general 
I  financial  strin.gency,  the  work  can- 
lnot*b€  continued  at  this  rate.  Dr.  G. 

I  Hilton,  Chief  Veterinary  Inspector 
I  for  the  Dominion,  states  that  the  ac¬ 
credited  herd  plan  “is  a  practical, 
workable  plan,  popular  with  the 
breeder  who  is  familiar  with  its 
uses.’’  He  recently  stated  that  it  is 
the  Intention  of  the  Department  of 
Agriculture  to  continue  every  effort 
j  possible  for  the  eradication  of  tuber- 
culosls  in  farm  animals. 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


MACDONALDS 

BRITISH 

CONSOLS 


5  lb  Package  25c 
i  lb  Tin  45c 


COAL 


F.P.  WEAVER  COAL  CO. 

LiMireo 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRCAb 
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Expert 

Investment  Advice 


Our  Intimate  knowledge  of  mar¬ 
ket  aonditlcns  enables  iia  to  in- 
leflifentlr  analyie  the  nalue  of 
Spci«rit:r  Holdings. 

fsend  u»  a  liat  of  Tmtr  HoIdin;a 
and  we  will  furnish  yon  nith  an 
analyaia  of  the  sitanfion  aa  far 
aa  it  concerns  ymnr  interests,  in 
thia  way  you  will  protect  your- 
eelf  againat  unfavorable  devel¬ 
opments  that  may  Involve  i^ii- 
ous  monetary  los«. 

4’oa  incur  no  obligation  at  alt 
in  writing  us  for  full  particu- 
laro. 

HANSCW  5R0S. 

InnsiexrU  Secantie& 

160  5i.  James  5i,Mowbcal 


We  Own  and  Offer 

Municipal 
S  School 
Bonds 


CREDIT  CANADA 

UHITEE 

Dominion  Express  Building 
Montreal. 


DOMINION 
OF 

CANADA 

Guaranteeing  Can. 
Nat.  R.  R. 

3}4% 

Reg.  Stock  Due  1961 

This  security  bears  the 
endorsed  guarantee  of  the 
Domtnien  of  Cauada. 

Price,  59.75 
1  To  Yield  6%% 

•VVUTMKNT  •AMHCM 

12  Kni^  St.  East,  Toronto. 


McDonagh  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada ' 


C.  P.  R.  COMMON.  I  man  issues.  You  mipht  pick  up  a  few 

Is  C.  P.  R.  stork  at  its  loiccst  price.*’  I  grade  British  Government  bonds. 
— J.  G.  G.,  Montreal.  i  also  a  few  of  the  better  grades  of 

I  hold  25  C.  I’,  cuinmon,  pi/rohdscd  !  ^  Government  issues.  In  these 

at  125*/^.  Please  fiiee  wc  uour  opin-  "ould  at  ,  least  know  that 

ion  rcffnrdiita  samc.Sl  BPCIlIBER,''y^"''  c«Pital  would  *e  safe. 

Bia  Valley,  Alta.  1  connection  with  the.se  German 

.-Vnswer — It  is  not  within  our  Pto- ,  itH  tiow 

Vince  to  try  to  deteiminc  whether  ^'’••th 

C.  P.  R..  or  anv  other  stock,  is  at  its  ,  or  not  and  there  is  no  use 

lowest  price  or  not.  There  are  ^  ^ 

number  of  factors  that  will  indicate!”"*^  m  addition,  you  have  .a 

whether  C.P.U.  is  likely  to  sell  lower  ’ pick 
or  not.  The  most  important  of  these 


A  oreat  many  regnests  are  re- 
rcu'ed  for  personal  replies  to 
enquiries.  Correspondents  should 
keep  in  mind  that  it  is  nc<e.?- 
sarj/  to  enclose  stamped  and 
addressed,  enrelope  when  direct 
reply  i.s  required. 


ccntly  you  have  seen  Brompton  come 
from  its  recent  low  to  around  20. 
Would  think  that  the  best  way  for 
making  up  your  loss  would  be  to 
watch  the  market  every  day  and  pick 
up  a  small  amount  of  it  and  let  it  go 
again  on  the  rallies.  Do  not  be  in  any 
hurry  to  buy,  as  sometimes  when  the 
market  goes  down  it  has  the  knack  of 

_ going  further  than  one  figures.  The 

_ _ _ _ _ I  lipst  way  would  be  to  put  an  order  In 

i  to  buy  around  say  15  or  16.  If  if 
-ngland,  hut  latterly  a  change  has  been  ^  goes  there  your  order  will  automatic- 
made.  ui*  it  was  found  possible,  under  j  ally  he  filled  and  you  might  be  able  to 
II  I  conditions  that  prevail,  to  obtain  jsell  out  around  22.  By  doing  this  turn 

Street  market  If  is  eener^U’ "felt ! Traefiott  and  Quebec  Railway.  I fa'  orable-  terms  in  Canada.  ■  or  three  times  within  the  next  six 

ihere  that  the  whole  market  has  had  ! but  thTiSers%?oTm^«'‘ub^rntjif  ^ 

'  . . .  '  '  * insiders  claim  substanfj.il  nro-  ;deal  of  the  loss  on  your  present  hold- 


will  be  the  general  trend  of  the  Wall 


much  lower.  In  this  class  are  Brazil- 


I  have  .should  come  again  and  there 
’would  he  no  advantage  in  sacrificing 
I  them  at  the  low  prices  now  being 
quoted  for  them. 


a  very  diastic  shaking  out  and  that 
the  railways,  now  that  they  are  being 
handed  back  by  the.  government,  will 
be  the  leadens  in  the  next  upward 
movement.  Of  course  C  P  U.  is  not  as  j 

vitally  affected  by  such  action  as  MATT.-VGAMl  DFiBENTl'RE  STtX’K. 
would  be  the  American  roads,  but ,  in  a  recent  article,  dealing  with 


groas  has  been  made  and  there  is  lings.  In  the  meantime  you  also  have 
ei  er>  reason  to  believe  the  i.ssue  w  ill  ho  '  the  sati.sfaction  of  knowing  you  might 
sucessfully  disposed  of.  In  this  eon-  hat  e  bought  it  very  much  higher  than 
nection,  the  claim  has  also  been  made  the  price  you  paid  for  it.  i 

that  the  fixed  i  harges  of  the  company  j  _  ' 

will  not  lie  greatly  increased,  as  at  the  i  r.  r,  STEEI,  PRKPRRRKD  AND  i 


p.-csent  time  it  is  paying  intrre.st  on 
larg'e  loans  fiom  the  bank  and  ihi.s 


CfhM.MON. 

Il'ill  you  please  adrisr  me  lehciher  j 
yon  leould  recommend  me  to  sell', 
some  preferred  and  rommon  shares  | 


there  is  always  the  sympathetic  in-  Mattagami  Pulp  Company  Debenture 

flucnce  to  be  reckoned  on.  Stock,  there  wa.s  some  confusion  ns 'would  be  offset  by  the  comp.iny  being 

In  addition,  C.P.R.  has  been  contin- :  between  the  preferred  stock  of  the  able  to  dispose  of  them  by  selling  its  ,  pTefcino  ano  rommon  snores 

ually  bought  by  PePfi’P  '"ho  have  Company  and  the  debenture  .stock,  j  bonds  and  just  paying  interest  on  the  I  adiirli  I  /loW  of  the  />.  If.  ftteW  5.7orc.t 

great  faith  in  it  and  believe  it  is  onl>  There  is  no  dividend  lieing  paid  on  I  is.siie  m  the  usual  way.  if  the  coni-  I  Compnny 

I  a  matter  of  time  when  it  will  sell  very  the  preferred  and  the  arrears  on  itipany  is  .succcss-ful  In  placing  its  new  I  i  '  houoht  these  trhrn  they  had  a 

much  higher  than  present  levels  now  stand  at  SlU  p.c.  The  company  (bond  issue  there  will  likely  he  a  .sub-  „i/mbrr  of  sgfcsiiicii  on  the  street  sell- 

iC_P.R.  has  given  a  veiy  good  account  paid  the  interest  on  the  debenture  |  stantial  rise  in  the  preferred  .stock,  as  '  ing  them  and  I  .shall  he  mueh  ohiiyed 

I  of  Itself  in  recent  setback?  in  the  stoi  k  and  on  its  First  Mortgage  Bonds  j  the  management  has  claimed  ihnt  \  if  you  leilt  aive  me  some  in  formation 

■market.  One  thing  about  the  com- j  on  t  lie  last  due  date,  namely  May  1st  with  this  now  capital  arranged  for  loud  advice  reaardiny  il.—.\SSlOlS, 
pany  is  that  it  has  always  been  veryM  r  has  not  yet  been  announced  liy  the  i  there  should  not  be  any  question  re-  .1/ out  mi/, 
carefully  managed  and  it  has  recciv  ed  i  i-pppiyoi.  what  w  ill  take  place  on  the’garding  the  company's  ahility  to  both 
a  dollar  of  value  for  every  dollar  next  due  date.  November  1st.  although  !  earn  and  pay  ils  preferred  dividend. 

'  spent.  Even  though  business  should  ^  ^  jg  i.clieveil  that  every  effort  will  be  I  Rake  of  the  Woods  Milling  Co.  stock 

lie  somewhat  quieter  for  some  time  to  niadc  .to  take  care  of  the  interest  on  |  is  not  often  traded  in  on  the  local  ex- 

I  come,  there  should  not  necessarily  be  tiate.  The  receiver  was  appoint- j  change,  the  reason  for  this  being  that 


I  any  doubt  alxiut  the  company  being  ^  ej  viith  a  view  of  conserving  the  hold 
able  to  maintain  its  10  p.c.  dividend.  |  ipgg  pf  the  company. 

It  is  now  paying  7  p.c.  out  of  its  reg-  j  _ 

'  ular  earnings  and  3  p.c.  out  of  land 


Answer. — If  i1  is  possible  to  get  a  ^ 
market  tor  your  1^.  R.  Steel  Company 
preferred  anil  common  .shares  at  any-  ■ 
thing  like  what  you  paid  tor  Ihcni  it  ! 
would  be  all  right.  5Vo  very  miuh 
doubt,  however,  if  there  is  much  of  a  i 
market  for  these  issues  at  the  i>resent 


it  is  an  old  (ompany  an'd  most  of  its 
common  stock  is  now  held  for  invejit- 

ment.  There  is  a  certain  amount,  j  time.  Would  advise  you  trying  out 
however,  being  carried.  On  the  re-  j  the  market  both  in  Montreal  and  Tor- 
I  ...  ..  .  .  .cent  setljack  in  the  market  the  stock  onto  throiich  some  liroker  to  see  wh'it 

the  company’  should  easily  he  able  to'  B  i//  you  please  advise  me  ic/icf  her  j  ,jp  ^.p||  j  ■  i  -  t 

pay  5  p.c.  out  of  lands,  hotels  and  out- 1 1/oa  ran  recommend  lirazilian  Com- |  ^vhile  the  milting  companies  have  I  ^''wo  wis^ these  people  the  very  best 
side  undertakings  and  5  p.c.  from  rail-  "ion  Stock  strictly  as  an  iniestment  !  .r,.  ,,,oUe  the  ehn,.,  n,^i  ’  ...i.v,  .uJ . i„.., 


and  hotels.  Should  it  be  necessary. 


BR.AZIRIAN  TRACTION  COMMON. 


undertakings 
w'ay  earnings. 

Our  policy  would  be,  say,  buy  the 
stock  whenever  there  is  any  decided  : 


I..  ^iHot  been  able  to  make  the  abnormal  of  luck  with  their  undertaking,  but’ 

or  ichetJur  you  consider  ,t  as  more  of  ,  p^^,  1  ^  pvadually  weak-  : 

°  ^  ,  ,  ,  crally  felt  that  they  have  held  their  '  er  market  for  their  se<  uritics  under  1 

/  have  a  certain  amount  of  money 


Should  there  be  any  special  decline  vl.sed  to  take  it  Same  firms  ,iro 

I  specializing  m  these  securities.  Get 
their  best  offer  and  compare  it  with 
what  yon  paid  for  it 


,  ,  .  .own  pretty  well  and  they  should  be  |  the  conditions  that  prevail,  and  if  voii  i 

decline  in  it.  There  are  always  some!  "  ^  requne  it  to  he  ptaeed  jlip  show  a  revival  in  I  find  vou  can  get  aiiething  like  a  fair  i 

things  developing  in  general  world-  uherr  both  prtnelj, si  and  interest  |  p^^pp  ^p  p„ 

wide  conditions  that  cause  Wall  ,  oc  snfe. — J.  If  R.,  Monfrr'iJ. 

Street  to  sell  off  and  these  setbacks  j  Answer — In  no  way  could  yon  look  |  m  the  stock,  due  to  general  m.arkei 
give  the  investor  a  chance  to  pick  up  [  upon  Brazilian  Traction  common  I  conditions,  we  would  favor  pun  hasing 

soma  stock  cheap.  Put  an  order  m  ,  stock,  around  present  prices,  as  an  in- j  some  more  of  It  at  a  low  pn<  c  The 

with  your  broker  to  buy  some  say  8  vestment.  In  the  first  place  it  does  ■  vompa.ny  has  passed  through  good  and 
or  10  points  below  the  price  that  now  not  pay  any  dividend  and  secondly  ■  i, ad  times  and  should  be  m  a  strong 

prevails  and  if  some  day  it  happens  to  j  the  company  is  subject  to  conditions,  j  position  and  well  able  to  maiptam  its 

drop  there  you  w-ill  get  your  stock  'from  the  standpoint  of  exchange,  j  dividend,  I'ven  though  business  lon- 

If  you  wait  until  it  does  drop  you  are  j  which  make  the  stork  a  speculation,  dif ions  should  be  quiet  for  a  period. 

liable  to  miss  your  market.  If  you  j  pure  and  simple.  |  _ _  __ 

do  not  think  it  will  decline  that  much  hen  the  stock  W’as  selling  around  '  GROI'I*  OF  PRFFFRRFI 
put  your  order  in  about  five  points  50  many  people  in  i.'anada  went  into,  ^  COMMON  BTOCKF 

below  present  levels  ■  the  market  and  bought  a  lot  of  it. ' 

Of  course  you  must  also  realize  that  j  figuring  it  was  worth  at  least  50  cents 
when  you  see  the  price  at  -x-hich  |  on  the  dollar.  At  that  time  there  was  j 
C.P.R.  is  quoted  on  the  Wall  Street  '  a  feeling  that  after  the  war  the  ex¬ 
market  this  calls  for  the  payment  in  |  change  situation  would  clear  itself  up  j 


AND 


.■is  /  am  interested  in.  the  intormn- 
fioti  you  qive  to  investors  ti?  the  ,ol 
umns  of  your  paper,  the  icriter  iiould 
lappreeiatr  very  mueh.  your  opinion  of 
.\merlc.an  funds  and  you  will  have  to  land  that  the  Brazilian  milreis  would  I 7''’'’^'’'’’’'’'^  storks,  pnyinq 


allow  for  the  diCferenee  between  the  |  be  benefitted  along  with  other  monies 
,  Canadian  and  American  dollar  in  pay-  This  has  not  only  not  happened,  but 
ing  for  It  with  your  Canadian  funds.  ,  the  movement  has  been  absolutely  in 
At  the  present  rate  of  exchange  you  ,  the  adverse  direc  tion.  This  has  made 
would  have  to  allow  for  a  difference !  r  mipossible  for  the  Brazilian  Trac- 


of  close  to  12  points  on  every  lOfi 
points. 


tion  Company  to  withdraw  its  monies 
from  Brain  and  get  anything  like 
what  they  should  for  it.  either  in  Am- 
I  erican  or  (Canadian  dollars  As  a  re¬ 
sult,  the  stock  has  gradually  slumped 
to  under  25. 

It  has  been  a  favorite  stock  with  a 


MATTAGAMI  DEBENTURE  S5TOCK 
AND  ABITIBI  6  P.  C.  GEN. 

MORTGAGE  BONDS, 

7  hold  the  followinp  securities:  Mat-  '  lot 'orpeople'  v^^hoFe'  iacomes' vvcce  so  I  rf'’*''''""/  u  iU  wait  for 


dividends  uhir  h  are  seeureri 

Canada  Steamship ,  Hobrrt  Simpson 
Company ,  Steel  of  Canada 
I.erji  Millinrj;  Canada  Cement 

7  hr  followin;}  com  man  st'^-ks  look 
intere.stiny  paptny  s.  7.  8,10  p, 

Hell  Telephone ;  Canada  General 
riectric;  C.  P.  If.,  Steel  of  Canada; 
Canada  Cement,  and  Cat^rntp  Locomo¬ 
tive. 

The  prices  of  the  .storks  enumerated 
are  ffivtny  good  returns  as  and  invcsi- 


taaumi  7  p.c  Deb.  Stock;  Abitibi  6  p  r.  .  largo  that  they  wanted  to  rover  them  judgment.  Yours  very 

Gen.  3ftg.  Please  give  me  your  opin- .  for  the  time  being,  at  least.  Uy  \  ’^oroiifo 


ion  regarding  same.  —  U'.  li.  L.,  West  taking  lar.ee  block?  of  this  stock  and 
Lome,  Ont.  lv«aiting  for  it  to  advance  to  higher 

.  Answer — The  Mattagami  Pulp  Com-  '  levels. 

I  pany  has  run  into  difficulties  due  to  There  is  no  rule  anybody  can  follow 
jthe  collapse  of  the  iuilp  market  and  a  1  to  determine  ju.st  when  the  improvo- 
i  receiver  has  been  appointed  to  con-  ment  in  exchange  is  likely  to  occur, 
serve  the  holdings  of  the  company  On  the  other  hand,  Brazilian  Traction  !  these  pieferred  stocks  in  the  market 
There  is  a  very  sulistantiai  .and  '  Company  has  rounded  out  its  under- jat  the  present  time  doe.?  not  indicate 
wealthy  group  identified  with  the  taking  to  a  very  con.siderable  extent  that  dividends  .are  entiiCy  assured, 
company  and  they  arc  said  to  have  j  and  now  has,  in  addition  to  the  trac- |  On  the  other  hand,  if  they  were  as- 

nv-  tion  lines,  a  very  •omplete  telephone 


.\ns\ver— You  have  picked  out 
good  group  of  both  prefei  re d  and  com 
mon  stocks.  In  your  list  of  preferred  j 
stocks  you-'Say  in  mentioning  them 
that  tliey  are  paying  dividends  which 
are  assured:  The  price  of  some  of 


!  very  valuable  limits. 


Under 


’thing  like  normal  condition.?  in  the  ayetem.  For  anybody  who  can  afford 
pulp  market  they  .should  be  able  to  it.  it  .should  jirove  an  attractive  .spec- 
work  out  of  their  difficulties.  In  the  ukition.  but  it  should  not  he  rega  ied 
meantime,  there  i.s  every  reason  to  from  the  .standpoint  of  an  iiivesUnent 
believe  that  the  big  men  in  it  will  tide  at  all. 

the  company  over  its  temporary  diffi-  j  ■ — — - - 

cultics  to  .see  if  conditions  do  not  im-  CANADA  .CTKAMSHIBS  PREFFR- 
Prove.  I  keD  .\*ND  rake  t)F  THE 

The  Matfagaml  Company  paid  the  WOODS  t.'OM-MON. 

last  Intere.st  on  the  debenture  sto.k  in  1  j  ,,5,^  following  securities:  BO 
May  and  the  next  intere-st  payment  p^^/.-rred.  pi/rc/ioocd  of  74 ; 

vvjll  be  due  on  November  Rst.  Be-  ’  Milling,  ronnnr.n,  at 

ttveen  now  and  that  time  the  receiver  ,3-  opinion  rc- 

vv-ill  have  to  decide  whether  it  is  in  saiuc.-B.  fi.  Montreal 

the  best  interests  of  the  company  to.  .\nRwer -Steamships  preferred  has 
continue  the  payment  of  the  intere.st  5n  mark.  Its 

on  the  debenture  stock  and  whether  |  ,,,„  market  has  been  ad¬ 

it  is  in  a  positic-n  to  be  able  to  do  so  ver.scly  affected  because  .so  much  of  it 
Abitibi  6  p.c.  General  Mortgage  j  ^  margin  and  from  this 

Bond.?  are  a  fair  husines.sman’.s  in¬ 


H  baf  are  >oui 

•  ‘’•fork*  pavSns  youf 

Conv'H  irith 

IIS  r<»L'ardinc  your  In- 

on  nr 

1  exchange  ha»is. 

Nallono!  Set  t 

iritiot  Corporation 

1  .'*^1.  Jampf?  St.,  M<»nlrpaL 

vestment  This  company  spiciahzes 
in  newsiirint  entirely  and  tm  this  ac. 
count  its  earnlftg  power  has  not  been 
affected  to  anything  like  the  same  ex¬ 
tent  as  has  I'cen  the  case  with  pulp 
companies.  The  .Abitibi  Company  has 


standpoint  it  had  .all  the  disadv  antagp.s 
of  the  ordinary  common  stock.  Wh‘n 
the  .stock  declined  under  5fi  there  was 
said  to  be 

garding  the  company’s  ability  to 
maintain  the  p>-efeiicd  dividend.  The 
insiders  right  along  have  strongly 


Eured  some  of  them  would  not  he  seii- 
iiig  at  the  low  pVii'es  that  now  prevail. 

In  the  cases  where  there  is  some 
doubt  about  it.  however,  the  in.sidtis 
are  confident  they  will  woi  k  out  of  the 
prc.sent  difficulties  and  in  Hiis  way  be 
able  to  assure  the  inaintK’.ance  of  the 
preferred  dividends 

A'our  list  of  cotnnion  .stocks  Is  an 
unusually  good  one.  i'o  far  all  of 
them,  vviih  the  exception  of  (Canada 
Cement,  have  found  P  possible  to 
maintain  their  dividend.?  out  of  earn¬ 
ings  Canada  Cement  has  dr.avvn  out 
of  surplus  to  pay  its  dividends  and 
have  been  evidently  figuting  that  this 
was  a  good  policy  until  itcy  sec  what 
i.s  the  outl'jok  for  the  ('-’nent  trade 
during  the  year  i:i22. 

The  present  is  a  dift"  nil  lime  to 
figure  out  whether  iiianv  of  these 
storks  are  a  real  purchii.’’'  op  not,  hut 
on  the  other  hand,  you  hav.  aii  excep- 
tion.ally  good  list  and  vvoiiirf  'advise 


steadily  added  to  its  production  and  ;  ,^3,  g,  as  the  company’s 

position  and  its  earning  jwwer  were 
concerned,  there  vvas  no  justification 
for  the  extreme  decline  that  occurred 
in  the  price  of  th  preferred  .stock. 
Viewing  it  from  this  angle,  the 


go.od  deal  of  doubt  |  ,„]r<  basing  some  of  thoro  now  and  if 
lattr  on  the  market  .sh  mid  go  off 
again  keej)  your.self  m  a  position  to 
get  a  better  average  j,i  i'  e 


SOUND  SECURITIES 

To  ensure  that  you  will 
purchase  only  such,  consult 
us. 

SECURITY -THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C.PJt.  BLDG.  TOROHTO 


it  has  always  been  maintained  that  it.' 
operating  c’osts  are  particulai  ly  low 
and  that  it  should  be  able  to  make  a 
good  deal  of  money  when  most  other  | 
companies,  tspeciallv  m  the  I'niied  • 

.State.s.  will  find  it  hard  to  break  cven.^  [j,rector.s  have  gone  right  along  _de 

!  daring  the  preferred  dividend.s.  The 
company  needs  a  gcKvd  deal  of  oddi- 


B  ROM  PTON  COM  M  O.N. 

/  hold  50  shares  pineimserl  at  22 
What  are  my  rhanres  for  getting  0’'Mjigc|y  to  p 


even.' 

Do  you  advise  holdina 
SCBIHPB,"  D.C. 

Answer — Ju.st  .at 


"SVIS- 


the  moment  It 


Wr  offer 

25  Shares 

Ritz  Carlton  Hotel 

of  Montreal 
7%  CumuUiive  Vreirrni 
Price  $27.50  per  Sh^re 

There  i«  aheo*  76^^  h^ck  dividead'i  on  this 
iwoe  SJ.OOO.OOO  prcfcfrrtd  stock. 

..  fiPl  'rf  ->rm<iUctn  on  rrfjufui. 

iTjeaiisTflii&Cfl. 

Member*  Montreal  Mock  Exchange 

86  Notre  Dame  St.  Wc.sl 
'  '  -  -Montreal 
Telephones:  Main  6181  and 


MAKING  I  P  A  PAPF:R  I/JS:®! 

Will  you  please  pass  your  opinion  |  tional  capital  and  for  sonie  months  ;  would  look  like  a  very  lone  pull  for 
on  the  frtUowing,  irhirh  !  own  outright:  \  p<i.sX  negotiations  have  been  undcriyou  to  wait  to  g-'t  I-goinpton  liack 
JRfiOU  Vietory  Bond  tMi?G)  purrhns- \  vray  to  raise  ihls  additional  money,  j  around  35,  Markets,  however,  go 

ed  at  loo;  B  t.oodyear  Tire  preferred,  |  Sonic  negot rations  were  on  in  Ivondo.l,  ,  down  and  thej’  come  uri  ag.iln.  Ite- 

1  Dominion  Trj-tiU  preferred,]  _ _ _ - _ 

]ei;  17  Montreal  Tram  Deb..  71;  10  ’  ~ _ 

Con.  Smelters,  41 1^,  40  Drydeii  coin-! 
mon,  30,  2  .V'/f.  Briek  Bonis.  75;  25' 
i  Hra  .ilion  Traetion,  36;  10  (juebee  Bail-  1 
way  eommon,  261,^,  j 

The  above  show  a  large'  paper  loss.  ■ 

I  can  /  reeoup  mysellf  by  .selling  Tic.  i 
I  tory  Bonds  and  purchasing  foreign 
bonds  as  follows: 

j  French  Victory  Bonds  (Bs)  at  about  ^ 

$72 — 1,000  fr.;  German  Munutpal  and' 

.  tiovernuu  nt  <4s),  at  $15 — l.oou  marks;  \ 

'  l/amburg-.i  nicr.  Slerimship  Bonds'^ 

(11^)  at  $17.50 — 1,000  mark.s;  German  ' 

\  General  Lice.  Bonds  at  $18.00  j 

! — 1.000  itttrrks,  and  various  ofJwrs  of-\ 
fered  me  by  tvo  firms  advertising  i«  j 
your  paper. — C.iBJ.L,  .Montreal  ! 

An.swer — A'our  list  would  show  up  j 
remarkably  well  as  compared  with  I 
most  listis  of  purchases  made  during  1 
j  the  past  few  years,  Of  course  some  j 
I  of  the  securities  you  have  are  now  | 

Cjuoted  well  below  the  prices  you  paid  ! 
but  others  hav-e  held  up  remarkably 
!  ’well.  ^ 

Would  not  think  It  would  be  at  alii 
vvi.se  of  you  to  part  with  your  Victory  j 
I  Bonds  with  a  view  of  buying  any  Ger- 


EXCHANGE  OF  N.  A  P  STOCK 
FOR  S\GI  FNAY  PCRP. 

Will  you  kindly  publish  in  ynut 
eohnnns  the  situation  of  the  Saguenay  \ 
Pulp  and  Power  Co.? 

I  am  partirularly  interested  in  the 
ad vi.sihihl y  of  nerepling  the  transfer  ^ 
of  j\orlh  Amertron  shares  for  Sfig- ^ 
venay  Pulp,  and  the  present  price  ni 
the  latter  both  preferred  and  eommon. 
Thanking  non  in  antiiipatinn.-  J.  M 
B.,  Mrmtr'  nl. 

Answer-The  situation  re.earding  i 
North  American  Pulp  has  been  com- j 
Maple  I  plicated  for  some  time  past.  The 
‘change  in  market  conditions  made  it 
apparent  that  the  cash  offer  of  $6  a 
share,  which  had  been  made  last 
spring,  would  not  lie  taken  advantage 
of  by  the  syndicate  who  made  it,  ow  -  i 
ing  partly  to  the  change  in  the  pulp  I 
market  and  partly  to  the  price  of  the 
security  in  the  stock  market  i 

The  offer  now  made  to  the  .share-  ’ 
hohi-rs  IS  that  they  can  exchang.? 
their  North  American  Pulp  stock  for  | 
a  pi oportlonate  amount  of  the  pro-  ! 
fi  rred  and  common  stock  of  the  Sa;;- 
iieiiay  Pulp  *  Power  Compaii}  Each  i 
of  these  stock.?  of  the  (ximpany  has  a 
I  par  value  ,  of  $.’)  an<l  for  every  Pi 
j  shares  of  North  ..Nmei  ican  Pulp  com- | 
'moll  the  holder  would  receive  2  2-5 
shill rs  of  pieferred  and  8  shares  of. 
common  stock  of  the  Saguenay  I’ulp 
i-  I'ower  Co.  The  eircular  of  the 
Giiarani.v  Trii.'t  I'omp.iiiv  also  adds 
th.il  hold.  IS  of  Cl  rtilicates  may  re¬ 
ceive  cash  in  lieu  of  Sagiicna.v  sloe ’« 
lit  the  rate  of  $.3  a  .share,  for  iiolh 
preferred  and  e.'mmoii.  This  nir.ans 
tint  the  tiol.lei  of  10  .sh.are.s  of  North! 
Aincrii-aii  Pulp,  if  he  aeee  pis  stock' 
lane]  wants  to  sell  for  e  a.sh  would  re-  i 
e  civf  $;il.2n.  Till'  Trust  Company  ‘ 
does  not  state-  whether  this  is  in  .Am-' 
encaii  or  < ’aii.adian  ftind.s.  ! 

(in  the  diiy  that  this  offer  was  made  j 
the  e  liiniiion  stock  was  selling  around 
$3  '‘anaelian  fun  is,  which  would  me, an 
a  holder  wciuPl  have  icTi..|ved  $.30  for 
10  shares  Since  the  offi  r  vva.?  made  ' 
there  has  been  a  decline  in  the  price  , 
of  North  Auiericiiii  I’ulp  stock  to  | 
aroun.l  2,  on  Tuesday  of  tliis  week.  ' 
On  that  liasis  you  wotiPi  get  more,  of  , 

(  r.U’se,  Ijy  iicee  pling  the  rash  offer  | 
made  l.y  the  Giia'anty  Trust  Co.  than  ' 
you  e  fluid  by  .selling  North  Ameriran  1 
I’ulp  stoe  k  here  j 

\s  to  what  should  prove  the  best  I 
e'ourse  to  follow,  it  .seems  to  us  that  ; 
the  proper  course  is  indicated  by  the! 
dee  line  that  has  occurred  in  the  price  | 
of  North  Americ  an  Pulp  stock.  The^  : 
price  eil  thi.s,  owing  to  ee  rt.ain  in- j 
Ilucnccs,  has  deelined  altogether  too  j 
far  to  permit  of  your  realizing  on  it  | 
and  If  your  po.sition  peuiiiits  of  it,  it  i.s 
rove  very  mueh  lictter  for 
vou  to  exchange  your  seeiiriiie.s  into 
tlio.se  of  the  Sag'ucnay  Pulp  A-  Power 
Co.  and  stay  with  lliciii  until  the  eon- 
dilions  of  the  pnlfi  market  anel  the 
slock  market  are  more'  satisfae’tory 
than  they  are  at  the  pri'sent  time. 


Parker  Motor  Car  Company 

Limited 


Rrgt.'sturu^j  T'railr-MarU. 

“THE  ROYAL  SIX” 

Greatest  r.sr  value  eve  r  eifferrel  the  Canicli.in  puhlie 
Cars  will  be  .shown  at  all  Spring  .Anleunoliile  .shows. 
‘’Parker"  wa.s  built  Mareh.  Ifil’n. 

.slanelarcl  units  and  eonipare  with 
thousand  dollars  higher  in  prioe. 


Paiker 
First 

Fxaniine  the  followin,’;  fen 
lais  fifteen  hiindreel  to  two 


1 


\  h-  ’4  >. 


( bni'f’  n  n‘1  roKf 
♦^olunibin  Axlf'.-*. 

\\  Hinfr  Trnn.^mipjston 
IV»rK  A-  Rrrk  Clntcli 
Alwatrr  Krnt  Igrnitlon 
Thormoid  Pnlvf-r.^Hl  Joints  (no 
Jiibricalion  noctssary ) 


PasF^nprrr  Roadst^^r. 
Sport 


ToiirinK. 
r*ntipo  . 
Sffian  .  . 


Hi.iiir  St.ii’tinj?  nnd  Tdclitinj: 
I’DiMfrs  Uuili.itoi  (Nii'kIo  jshoin 
/j*  ni t  h  ..r, 

\’injtii;i\  '{itt.  A  (  .TMtui-d 

4Mi;ht t'on  M  i  nt  h  O . 

^\■|n  «’l  ILi.-r  -VJK  ill' 

Djsf  Wlir-f'Lv  ;in«l  cviiii  Tires  - 
RoRular  !)<Hiipni4'iu. 


T’PvK'KS 

2.G75 
2.1)75  Ort 
3.450.  HO 


F.  O.  F  factory,  MoNTRKAIg 

have  Mcnod  rontr.irts  for  Uvn  thonpaiid  Cars. 

Some  drsiraMo  tori  itory  sfiM  op»  n. 

We  invite  correspon'lmc**  from  doaler^. 

Keep  Canadum  Doifurs  iu  f'.tinada, 

Parker  Motor  Car  Company  Limited 

Sales  Office:  fifiO  OniiiiiiioiKi  Riiileiing, 

Factory:  Notre  Dame  St.,  Fast  -  -  -  MO.NTKFD,,  QI  i:. 


The  Trained  Executo 


wa«  a  1ini»  wh^n  tho  jTr#» 
his  fri«*n(i  was  to  nam*'  him  tho  Lj 
ment. 

MoJ^rn  opinion  hn«  dorijpj  that  RUrh  n  con 
tht*  friend,  nor  1o  fLosu  who  it  h#-)-!*  the 
with  work  to  which  ho  is  nnarcusto»n<'d  .  tho  c? 
not  by  ihr  fault,  hut  by  tho  muxponpnre  «>t  th'^ 


ompiloit  nt  a  man 
of  hia  Wil)  : 


*ou1H  pny 
lid  T«*sta- 


Fo  Vind  neither  to 
,  h^  frioiv!  1.4  immI 

ato  I*  ofti'M  Wasttvl  — 
executor. 


The  Canada  Permanent  Trust  Company 

make*  an  overydriy  buslnesn  of  jiist  thin  kind  of  work  that  fhi»  amateur 
executor  findu  intrirate  arul  rnrifusiii';.  It  has  at  ifi»  dispo.sn!  e\ory 
kind  of  knowledge  and  experience  that  are  needed  in  the  business  of 
being  an  i^xecutor. 

You  need  not  invade  your  friend’s  telsure.  nor  overload  his  business 
h  jurs  ;  you  need  not  rij),  ynnr  wife’s  support  or  your  cloltlri’n’.*  future, 
by  leaving  your  estate  to  bin  incxpvrit  nee. 

Whether  your  estate  is  a  few  thoii.^and  of  Ije,.  fi^cRurnnce,  or  a  few 
millions  of  sr  eurities,  it  w  ill  be  wisely  and  ecunumically  admini.Htereii  by 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 

Paid-up  Capital  ...  $1,000,000 

Manager,  Ontario  Branch  •  A.  E.  HEEBIN 


t 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  (he  Editor,  “Financial  Times,’*  Slontreal. 

J  Im.nk  of  purrheMna}  t»>e  following  securities  i 
riease  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 

Name  of  Enquirer . 

Address  . 

Nom  de  plume . 

The  Replies  will  l>e  pnblished  in  The  Financial  Times,  under 
the  iiuiii  de  plume  (not  the  name)  of  the  enquirer,  and  u  marked 
copy  sent  if  requested. 

'—Cross  out  line  not  desired.  .'t 


I.ACRENTIA.N  I’GWER  BO.ND.S, 

What  IS  your  opinion  of  l.au rrntian 
Power  6  p.e.  Bonds  diu  13;i6  as  an  in- 
ve.itmeiit  for  a  wan  of  .small  tapitnl? 
— .4.  .1.  Montreal. 

Answer  — 'I’he  Raiirentian  Pow»r 
< 'i)iiii>aiiy  owns  a  watt.r  iiower  at 
Seven  Falls  on  the  St  .Anne  /liver, 
below- Quebeo.  There  is  an  installed 
I  car><a<.ity  of  18,000  h.ii.,  consi.sting  of 
I  three  units  of  t;,000  li.p  oat  h.  ’Phe 
I  com  pan  J  ha.?  u  rontrart  with  the 
Quebec  Railway,  Right  Heat  H  Power 
jc’omp.any  for  Ki.ooo  h.p.  .'innually  until 
Septemlicr  1st.  1340.  Thi.s  power  is  j 
(delivered  to  the  e/uel.ec  Railway  at  ' 
Montmorency. 

I  The  i.onipany  has  one  issue  of  6  p.c.  j 
!  k'ir.st  and  Refunding  .Mortgage  Bonds,  ; 
'dated  Janua:y  Isl.  BilO  -and  due  Jan-  ; 
j  unary  Isf.  13.36.  This  means  that  the, 
i  present  issue  w  ill  expire  previous  to  j 
I  the  time  of  the  company’s  contract' 
jwith  the  Quebec  Railway.  The  prin- : 
i  cipal  and  interest  on  these  bond.?  are 
ipayalile  at  the  option  of  the  holder; 
i either  in  Canada  or  New  York.  They' 

I  should  be  a  safe  investment  for  a  i 
i  busine.ssman  and  you  will  have  the  | 

I  added  advantage  now  of  collecting  | 
your  interest  in  New  York  funds.  j 


Satef  actnry  Siiv.rr  (',u  arantffd 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the 
follo’.vinrj  capacities  : 

HKI;ATIVE  TO  FSTATFS-  Viimiiiisfriitqr,  Execiitiir,  Oiiardinn, 
.AlaiiaKemeiit  oi  Froperiic?.  (  ollcction  of  Kents,  Kcal  Estate 
Itoiiglit.  Solil,  iiiiil  Kxcliiiiigcil. 

I'lN.AM  I \l/  ARFNTS-  liivestiiiciifs  Aladc — Securities  Held. 

INSI  KAN(  F  KKOKFKS  All  lines- 1  ire,  Murine,  Aeeident,  Ma- 
liilify,  e(e„  iiltieed  in  hesf  Foni|iaiiies  a(  lowest  rates. 

1  ID!  (  I.AKA  — Trustees  for  Kondlioltlei s.  Transfer  Agents,  and 
Kegislrars  for  Stoeks  of  f  oiiipnnies. 

'ihe  iinsiness  generaliy  wliieli  a  Trust  Fompuny  may  undertake 
alone,  or  joint  ly  with  one  or  more . 

Consultation  iniurj  hy  Utter  or  in  person. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Tlead  Office:  MONTREAL 

Brarrhes  throughout  Canada  and  in  London,  Eng. 


STEEL  RAILS 

kocomotiwes.  Cranes,  S±eAm  Shovels, 
All  Kinds  Cars  Used  and  New,  Contrac¬ 
tors,  Mlniner  and  kumberlnsc  Riant, 

R.T.  GILMAN  4,00.,  MONTREAL 


f 
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■-  seemed  .it  times  not  a  little  embarrassed  tliereat,  and  i  IXTQirxp  STORIFS  i— — ^  — 

yilWflCi^i  of  the  street  TOPICS-  OF  THE  Di 

c.  ^  i  ooo  /.  .  Mother  Country  has  now  extended  prelerences  to  - 

rnMlsked  trery  Saturday  at  333  ( ralff  Street  Itest,:  ■;  ,  •  .  .v  -  .  i  iv  avtiiii ii'itk  ih\<;  KOih’ 

Montreal,  hy  The  Montreal  rinancial  Times  Publish-  colonies  and  the  colonies  to  the  Mother  country  |  <  AN  AMllHAf  ITh  KL>(.  KOM. - - - - - - 

Injr  Company,  Limited.  ;  and  to  each  other,  and  the  policy  of  preferential* tariffs  |  The  . past  two  or  three  years  have  facturer  of  stills-inten 

- - — - - I  between  the  various  portions  of  the  British  Empire  is  i  ®  .’h"  Vniterl  States  have  witnessed  an  alarming  increase  of  for  those  delicate  sou 

R.  EMMET  COX  -  President  and  Managing  Director. .  an  accomplished  fact.  een'waitinK  for  the  anthracite  ring!„.  .  “cat  and  dog“  stock  drink  only  di.stilled  ws 

■|  The  Commission  doe;;  not  apparently  waste  words  in  i  to  fall  by  the  wayside.  THE  jo.ibing  concerns,  waining  .  g  with  e 

SrBSfRIPTIOX  PRICE:  In  Canada.  $3.00  a  year;  $1.75 ,  denouncing  this  gradual  elimination  of  the  open  door!  Notwithstanding  the  close  ap-  1V0ME>  PA\  voT  "be*  u  e  rfoV  illei 

for  six  months.  In  Great  Britain,  128.  a  year;  7s.  I  h„t  it  '  proach  of  winter,  the  great  majority  |  unwary  investor  .vOT  be  ii.sed  for  ille^ 

for  six  months.  In  the  United  States,  $3.50  a  year;  j  P^tfercnces,  but  it  PJUHs  out ;  people  are  buying  anthracite  coal  I  in  all  sorts  of  questionable  activities.  It  will  distil  anything. 

$2.00  for  six  months,  ■  effect  must  bo  upon  the  trade  of  the  Lnited'  ton,  fisrurins  that  almost  any  leases,  chemical^  com- 

4nTi.  nTi«ivr'  .n  nf  1  States.  That  the  United  States  will  agitate  for  and  day  there  will  be  a  smash  on  the  part  Pounds,  food  products,  rubber  and  A  stockholder  of  Ill: 

Rate  Cards  on  application  at  all  our  or- !  _ _  _ ...  ,  .  .  _ r.rn«liirtB  that  are  Heatined  to  Railroad  reeent’.v  affom 


INSIDE  STORIES 
OF  THE  STREET 

(  AX  A.XTIIH.ACITK  RIXG  HOLD' 

After  the  number  of  combines  that 


TOPICS  OF  THE  DAY 


The.  past  two  or  three  years  have  facturer  of  stills— intended  of  course 
witnessed  an  alarming  increase  of  [for  those  delicate  souls  who  must 
“cat  and  dog”  stock! drink  only  distilled  water— sends  a 
THE  jobbing  concerns. I  warning  along  with  each  machine 

DOMEX  PAY  They  sell  stock  to  reading  as  follows;  "This  still  must 
the  unwary  Investor  NOT  be  ii.sed  for  illegal  purposes. 


nPRirp.  oisn  All  TOonart  .  . .  lar  as  price  is  concernen,  ana  in ;  aiu.ic  ...c  i.  ...  uncu  ms  lum- 

nr.Aii  Montreal.  Mam  SloO.  All  Depart  j  cess  Is  another  question.  MTierevcr  she  may  make ;  many  circles  if  is  believed  that  the  |  to  provide  money  to  run  the  Govern-  RAILROAD  CL.II.M  pany  on  final; 

’  i  her  effort,  she  is  likely  to  be  reminded  that  she  herself  reason  it  bus  In.sted  as  long  as  it  has  i  ment.  These  stock  selling  com-|  settlement  for 

TOROXTO  OFFICE:  34  King  Street  West.  Represent- i  has  done  as  much  towards  the  policy  of  trade  e.xclu-  because  it  has  been  .so  powerful '  panics  try  to  gain  prestige  and  make  ■  all  matters  growing  out  of  the  26 
ative,  R,  V'.  Rittenhouse.  Phone.  Adelaide  946.  .  •  .i,  'and  so  well  .supplied  with  funds.  On !  capital  of  the  fact  that  they  are  in  j  months  of  Federal  control.  After 

\EW  YORK  OFPirF-  g47  Han,.lton  ««rld.  I  or  u  genera- 1  ^  ^  connected  with  the  Stock  |  worming  his  way  through  a  laby- 

Atn  lUKK  OFFICE:  347  Fifth  Avenue.  Hamilton- 1  tion  nast  Orcpt  r.riiain  h.n«  i.ein  m.t  tn  h,...  an,i  m  the  . . - They  claim  tMy  are'nnth  of  standard  return,  additions 


\EW  YORK  OFPirF-  747  Mfti.  Avoniio  Hamilton  1  •  s  .  Hj  o  ei  country  11.  the  world.  lot  a  oinei.i- j  ^  feeling  that '  no  way  connected  with  the  Stock  j  worming  his  way  through  a  laby- 

*  De  Lisser  incnr^Vitl^i  j  tion  past  Great  Britain  has  held  out  to  her  and  to  the  there  Is  no  reason  for  the  price  of  Exchange.  They  claim  tMy  are !  ,  inth  of  standard  return,  additions 

,  po  ( ,  ep  E  1  .  !  trade  of  the  world  the  open  door,  while  the  United  anthracite  coal  being  anywhere  near- )  letting  the  public  in  on  the  ground  I  and  betterments  adjusted  for  unit| 

LOXDOX.  EX'G.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co., '  states,  as  one  of  the  leading  exponents  of  protective  ly  aft  high  a.s  it  is  and  that  the  longer  floor  to  make  big  profits  and  that: costs,  inefficiency  of  labor,  under- 
Representatives.  I  ..-j-r  ’  .  helncd  m  hrin-  about  the  verv  condition  Pnblic  hold  out  the  surer  it  will  they  can  not  lose  by  market  slumps,  maintenance  and  a  mass  of  other 

o  i  be  that  the  price  wil  come  down.  The  worthlessness  of  their  offerings  railroad  accounting  factors,  he  1 

J  nis  l^aper  Has  a  Larger  Ctrcmation  Than  throiiglioiit  the  world  which  the  Commission  fears  will  *  ♦  #  *  could  be  quickly  determined  by  a '  reached  a  result.  ! 

Any  Other  Canadian  Financial  Publication  ,  uow  prove  disadvantageoii..s.  j  I'll  AM.VG  ORDER.S.  careful  investigation  by  reliable  se- 1  Then  he  called  on  an  official  of  the  , 

■  - - - -  It  may  be  argued  that  there  is  a  vast  difference  be-!  Seldom  luis  there  been  a  time  when  ciirity  specialists.  ^  |  company  to  inquire  when  the  sum. 

MONTREAL,  SATURDAY',  SEPTEMBER  24,  1921.  |  tween  a  protective  tariff  r.ppljcable  to  all  nations  alike  ;  (he  heads  <if  big  companies  have  Recently  a  young  man  aitractcd  by  i  would  be  paid. 

_ ...u:.i  •  .  _  given  such  cln.se  attention  to  orders  the  advertisements  for  stock  sales-  “Well,  your  guess  is  about  as  good  i 

- - - - - .and  one  which  is  applicable  in  its  working  to  some  and,  interviewed  a  number  of  the;  as  mine,"  replied  the  official.  “Dur- * 

CiHrisdR’s  Filldncitll  Position,  ^not  to  others.  The  such  argument,  the  reply  is  that ,  are  right  on  the  job  and  when  there '  sales-maiiagers  of  these  companies,  i  jug  the  Civil  YVar  six  locomotives  • 

■  the  difference  Is  not  one  of  principle,  an  outstanding  is  an  enquiry  that  may  lead  to  any .  ostensibly  to  get  a  job.  The  oppor- j  were  shipped  to  this  company,  but 

For  w  hat  it  is  worth,  we  may  congratulate  ourselves  I  effort  to  shut  out  foreign  ('"•'viPeSB  cveryody  geis  busy  and  |  tiinity  to  earn  from  $100  to  $250  a  1  the  equipment  was  seized  by  the 

on  the  fact  that  during  the  month  of  August  1  chases  it  for  all  they  are  worth,  with ,  week,  and  even  up  to  $1,000  a  week.  Government  while  en  route.  That 

finances  of  Canada  showed  an  improvement.  That  is.  fV  „  '  '  ' ;  a  view  of  bi-'ing  .sure  to  land  it.  |  was  painted  in  rosy  terms.  YVheni  claim  has  not  been  settled,  and  in- 

the  net  debt  of  the  country  at  the  end  of  the  month  i  .  .  As  the  head  of  one  large  concern  j  asked  who  were  the  best  prospects  |  terest  cannot  run  against  the  Gov- 1 

»■>  "4  i '  HI  r  8'  ^  ti'jeoi  r-r  i  •  u  .Nevertheless,  forward  looking  men  everywhere  must  naitl.  “This  i.s  a  lime  when  we  have  j  to  sell  tlie  stock  to,  a  salesmanager  ■  einment.” 

amounted  to  l.jU.OSa,  or  vl-S.il.u<6  less  than  ;  regret  the  fact  that  the  open  doors  in  trade  is  disappear- '  to  stay  right  on  the  job  and  make  said,  “women.”  "Ninety  per  cent,  of  j  F'ollowing  the  interview,  the  stoek- 

the  end  of  July.  j  policy  of  exclusion.  YVhat  can  be!"'^^t  money  we  can  by  getting  every  ;  our  sales  are  made  to  women,”  he  j  holder  consulted  a  discount  table  to 

The  pleasure  of  contcaipialing  this  improvement, .  done  about  the  matter  is  another  auestion  and  one  of  'to*'*'’' business  in ;  continued,  “and  we  don  t  bother  with  get  the  present  cash  value  of  $1  to  | 

,  ...  ,  .  ’  ooiu.  auoui  UK  mauci  is  anouier  quesiion  a.ia  one  or ,  ,jjp  (](,„.„  ex-  the  big  investors  w  ho  think  they  I  he  realized  60  years  hence 

however,  is  taken  away  when  the  comparison  is  ex-  which  more  is  likely  to  be  heard  hereafter.  I  penses  to  the  very  last  dollar.”  I  know  it  all.”  rcaiizea  bu  tears  h-ncc. 


MONTREAL,  SATURDAY',  SEPTEMBER  24,  1921. 

Canada’s  Financial  Position. 


the  net  debt  of  the  country  at  the  end  of  the  month 
amounted  to  $2,341,919,085,  or  $12,831,576  less  than  at 
the  end  of  July. 

The  pleasure  of  contcaipialing  this  improvement. 


however,  is  taken  away  when  the  comparison  is  ex¬ 
tended  to  the  end  of  August,  1920,  and  it  is  found  that! 
the  net  debt  has  increased  no  less  than  $90,465,652  in  j 
the  twelve  months. 


improvement,  [  done  about  the  matter  is  another  question  and  one  of, 


which  more  is  likely  to  be  heard  hereafter. 


Amateur  Experiments  in  Banking. 


ARTIFKIAL  METHODS  XOT  SK'-i 
CE.SSFLL.  I 


A  large  industrial  company  recent- 


YVhile  overbyndy  Is  giving  a  good ;  ly  started  a  large  plant  in  a  southern 
deal  of  thought  and  study  to  the'  eity,  hitherto  un¬ 

question  of  unemployment,  the  gen-  A  (TRB  OX  tourhcrl  by  industry, 
eial  feeling  among  bnsinesr.  men  is  L.YXD  BOO.MS  Ina.smuch  as  they 


Due  to  the  radical  changes  recent- 1 
ly  in  Mexican  banking  law  a  thrifty 
American  living 
ACI'EPTIXfi  FOR-  in  Mexico  deem- 
EIGX  S.iYIXG.'S  ed  it  advisable! 

to  put  his  sav- 


Nor  does  it  bring  comfort  to  examine  further  intol  .  .  ,  ,  ^  ■  deal  of  fluiu'ht  and  studv  to  the'  city,  hitherto  un-;Al(r,l  IIM»  rHR-  in  Mexieodeem- 

the  revenues  of  the  past  five  months  and  the  prospects  to  be  flirting  t°„V';,;''p5^^p,oyn,ent  the  gen- 1  A  CURB  OX  touched  by  industry,  j  .SAYIX<..'S  ed  it  advisable 

for  the  coming  seven  Taking  the  largest  item  namely  i  Pank.  similar  p,.p,  business  men  Is  LAXD  BOOMS  Ina.smuch  as  they  : .  to  put 

f...  r-  ot  ‘  i  to  that  e.stablished  by  the  Province  of  .Manitoba.  This  [  that  aiiv  ailifieial  methods  that  may  I  must  practically  mg.s.  am.ounting  to  about  $,j0r>  a 

■  u  '  *’‘'P°*‘t,  coining  on  top  of  taxation  schemes  that  are  a  be  adopted  svill  not  prove  success- 1  plant  a  labor  colony  to  grow  the  ne-i  month,  in  an  American  bank.  Being 

period  the  collections  amounted  to  but  $«.833.613, 1  ^  business  enternrises  is  causin- '  The  quesiion  of  building  liouse.s,  1  cessary  crop  of  workmen  the  head  of  a  native  New  Y  orker  be  recently  for- 

which  compares  with  $84,839,868  for  the  corresponding!  ,  .  '  ‘  “  in  order  to  .-upply  employment  might 'the  company  was  asked  if  he  would  "'arded  a  draft  for  $500  to  a  well 

period  of  1920.  That  is  to  say.  (’iistoms  revenues  arcif'^*:  "  bmh  uneasiness  is  likely  to  retard  something  in  its  favor  |  build  "company  houses”  to  lease  to  Mmown  but  conservative  local  sav- 

running  at  about  half  the  rate  of  a  year  ago.  With  the!  development  in  the  Province.  I  about  a  year  aco,  but  now,  with  the  workmen.  I '"^ars  bank,  together  with  his  signa- 

_  „  ...  „  f  fi  .  1  .Manitoba  Government  has  liy  no  means  shown  problem  of  unemployment,  it  is  felt  1  “No,”  he  said,  decisively,  “that  is  ture  and  simple  credentials, 

five  months  showing  a  falling  off  of  $41,  iOO.OOO,  the  first  either  the  experience  or  the  ability  for ;  that  there  is  no  longer  the  same  de- ,  paternalism,  and  breeds  trouble.  Draft  was  promptly  returned  to 

half  year  promises  to  be  behind  about  SSO.OOo.OOd.  '  v.„pr,>o=fiii  uoni-in..  n,.  i-  i-.i  1  .  '  mand  for  houses  that  there  was  a ;  Rut  we  protect  the  w  orking  colony  the  sender  with  the  curt  statement 

1  biicccssfui  nciiilkin^.  h.  slightly  rHtQj  i  •  *  i  i  v.  v»ir  th<it  **oiir  i*poiiir^*(  thst  nn 

This  suggests  the  possibility  that  the  (  listoms  rev- I  -b.m  n.nUl  bv  f-Mnn.lion  _ _  i  .  nn.nin^  an  annnnnt  nvnrv  Hnnnaitn.- 


i  to  that  established  by  the  Province  of  Manitoba.  This ‘that  any  ailificia!  methods  that  may  I  must  practically  amounting  to  about  $50h  a! 

report,  coining  on  top  of  taxation  schemes  that  are  a  be  adopted  svill  not  prove  siiectss- 1  plant  a  labor  eolony  to  grow  the  ne-iKionth,  in  an  American  bank.  Being ' 

distinct  burden  upon  business  enternrises  is  causin-' '  t"'-  The  quesiion  of  building  liouse.s,  1  cessary  crop  of  workmen  the  head  of  j  a  native  New  Y  orker  be  recently  for- , 

.  i  -  I  ■  I  I  'i  “  in  order  to  .-upplv  employment  might 'the  company  was  asked  if  he  would  "'arded  a  draft  for  $500  to  a  well 

much  imeasines.s,  w  hich  uneasiness  is  likely  to  retard  aomcihing  in  its  favor  j  build  "company  houses”  to  lease  to  t*ut  eonservative  local  sav- 

busiucss  development  in  the  Province,  !  plviiit  vpnr  nco  hut  nfiw  with  the  ■  workmen.  ings  bunk,  together  with  bis  signs,- 
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and 

Re-valuation 

of  your  Bonds  and 
Stocks  .should  bo  done 
now  under  i)rc.scnt  cir¬ 
cumstances. 

If  you  will  submit  us 
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lit  half  Hip  ratn  of  a  vpar  a^ri  With  thp  i development  in  the  Province.  I  about  a  year  aco,  but  now,  with  the  vvorkmcn.  jmgs  bank,  together  with  his  signa- 

„  „  ,  ,,,  .UP.!  .Manitoba  Government  has  liy  no  means  shown  problem  of  unemployment,  it  is  felt  1  “No,”  he  said,  decisively,  “that  is  ture  and  simple  credentials, 

iwing  a  falling  off  of  $41,100,0  0,  the  first  either  the  experience  or  the  ability  for ;  *t^at  there  is  no  longer  the  same  de- ,  paternalism,  and  breeds  trouble.  Draft  was  promptly  returned  to  I 

-  -  - - ises  to  be  behind  about  S5O,OOp.0O(i.  '  v;,ipr-..«ori.i  i,ani-iti.r  Ti,.  ,sffn-ir.  r  h.i  h-.  1  .  .1  ! ‘ttand  for  houses  th.at  there  was  a ;  But  we  protect  the  working  colony  the  sender  with  the  curt  statement 

1  biicccssful  bciiilkin^.  h.  slightly  hi.^hcr  rHtCj  i  •  *  i  i  v»ir  th<it  **oiir  i*poiiir^*Y  thst  nn  i 

Tills  sii^Mosts  the  Possibilltv  tiiut  the  f  iistoms  rev-  ^  *  ai  •  •  »  t  !  jesr  oi  so  €.-.0.  i  against  land  booms,  enf^ineercfi  by  ^  ^  ^ 

pn„«.  fp.  .hp  pnri-Jn,  fiu  f  f  ii  I  '  interest  than  is  paid  by  Canadian  banks  on  safety,  r  jg  genrrallv  found  that  a  situa-  real  e.statc  speculators.  YVe  have  opening  an  account  every  depositor 

curioni  nscai  year  mav  laii  I'cniiid ;  ,,gpogHg_  province  of  Manitoba  is  attracting  a  con-  ,  tion  such  as  we  are  having  Is  some- '  bought  alternate  lots  on  every  block  shall  call  personally  at  the  bank.”  | 
”  if  the  various  obstacles  being  |  g^j^rable  sum  in  public  deposits  These  deposits  are' thing  that  must -work  itself  out  In  '  ji,  the  district.  The  moment  a  boom  The  would-be  depositor,  however,; 

rnment  in  the  way  of  imports  have  any  I  j,„pposed  to  be  payable  on  demand  and  they  are  guar-  ‘J"”*  artificial  i  starts,  we  will  throw  these  lots  on  cannot  see  how  he  can  well  comply 


$1 00,000,6(10.  In  fact,  if  the  various  obstacles  being 
placed  by  government  in  the  way  of  imports  have  any 
effect,  the  falling  off  should  be  even  greater. 


effect,  the  falling  off  should  be  even  greater.  '  Tuteed  i.v  tt  p  p.ni -.irp  a  *  h*  rr  *  h  ^  methods  can  only  delay  the  process  { the  market  at  a  low  price  and  crush  with  the  rule. 

Within  the  past  few  months  many  annovinz  and  in  ^  Iioviiict.  As  .i  niattei  of  fart,  however,  of  adjustment.  Of  course,  the  situa-  it.  We  are  only  interested  in  having  But  investigation  proves  that  this 

^  annojing  ano  in  :  jj  ,g  doubtful  whether  the  .Manitoba  Bank  would  be  in  tion  has  become  very  serious  In  Can-  our  workmen  get  home  sites  at  a  !  rule  is  not  in  general  use  among 

jiirioiis  regulations  and  nilin.gs  have  been  adopted  by  better  a  position  than  the  iinforlimatc  State  Bank '  t'fia,  but  at  that  it  has  never  been  |  reasonable  price.  YVe  will  gradually  savings  banks.  .An  official  of  one  of 
government.  The  enforcement  of  one  of  these— Dakota  if  there  were  any  considerable  de-  anything  nearly  as  acute  as  in  rapyjsell  oft  our  lots  at  cost,  as  they  are  the  laziest  institutions  reports  that 
namely  that  applying  to  the  marking  of  goods  with  the  j  i  i  •  "t  the  smaller  towns  of  the  United  i  neefjefi.”  they  have  accounts  wdth  people  liv- 

.onntrv  of  nH.in-wa«  nnstnnnpii  .ill  tho  Or.t  nf’  -iepositors.  Indeed,  in  onegtat^,.  I  ing  in  Jlexico,  China  and  Soiith  Am- 

“  j.  F  ^  '  i  re.spect,  Manitoba  is  in  a  much  worse  po.sition  to  meet;  v  ■  ”  erican  countries.  He  is  sending 

January  next,  after  which  this  stupid  rule  is  to  be  I  g^^jj  ^  demand,  because  while  the  Bank  of  North  i  YVHERE  IIK.H  EXCHANGE  YVA.S  ;  “The  fearful  ones  of  the  country  necessary  papers  this  week  to  a 

enforced.  Cndoubtedly.  this  will  mean  a  further  falling ,  ^  reserve  of  available  funds,  i  IIFXEFKTAL.  had  better  stuff  cotton  in  their  ears.”  prospective  depositor  in  South 

off  in  imports  and  consequently  in  Customs  revenue,  j  Pmvinpp  nr  vimifpK  i.oe  p  hpu  i  YVliile  there  has  been  a  good  deal  said  a  leading  United  Africa. 

.Already,  certain  rulings  have  been  enforced  with!  i,  _  •  ,  ^  i  r  reseive,  am  hollering  about  tlie  high  rate  ofiFIARS  Fl'LI/  States  fertilizer  com-  “YY  e  are  just  as  glad  to  have  an 

resnect  to  the  innlication  of  exchan-e  rates  tn  valiia-'  ^  ^  ^  money  is  loaned  out  to  larniers  on  thirty-  exchange  between  Canada  and  the  j  OF  COTTOX  pany's  official  while  out-of-town  account  as  a  local  do- 

.  ^  ^  u  ^  ’  'year  niortgasps  and  otherwise.  United  States,  ir  has  not  been  with-  the  cotton  market  w'as  I  positor,’*  said  the  official,  “and  we 

lions,  and  also  with  respect  to  the  interpretation  ofl  ^  jg  admitted  that  the  interest  on  12  pc  and  the  i  1  rising.  “It  has  taken  King  Cotton!  give  the  same  careful  attention  to 

the  dumping  regulations,  which  have  seriously  affected ;  loaned  was  not  naid  la.st  vear  when  it  wos ' ^“'to  lead  the  way,  and  although  a  cot- j  mail  accounts  that  we  do  to  the  ac- 

the  Customs  revenues  and  which  will  effect  them  still  I  ^  i  .  ‘  ‘  individiuil  iraveller.  Thi.s  year  ton  spinal  column  might  be, a  trffle  counts  of  people  who  come  person- 

more.  unfortunately,  while  the  Customs  revenue  has  J  T.  i  h  the  high  rate  explains  to  a  great  ex- '  flabby.  It  is  a  good  deal  better  than  ally  to  transact  their  busine.s.«.” 

fallen  off  and  increased  revenues  must  therefore  be  ob- ^  geneial  fund  to  meet  the  deficits,  thus  the  Meat  the  gram  shipments  out  of  the,  none  at  all  which  had  beea.the  case  - 

lallen  Off  and  increased  revenues  must  theiefore  be  Ob  I  ppjjpig  I  po,.f  of -\,ontreal.  The  reason  for  this  ;  a  lot  of  us.  >  The  stock  broker  was  indeed  a 

tamed  from  other  sources,  instances  have  been  heard  of  j  jf  jg  f^^,  ^f  community  to  be  '''  American  shipper  fromj  “P.sychologically,  this  advance  in  tired  man.  He  had  looked  forward 

which  have  operated  even  more  to  the  disadvantage  of  1  f..  .  ,  ,  ,  in '  7*^''  h'^Ao^frican  dollar. ;  cotton  has  a  tremendous  ciimi^lative  .  .  vacation.  He 

Canadian  citizens — as  in  the  case  of  goods  which  could  j  i  that  lie  can  ship  down  the  Can- 1  ^ffgpf  >>  jjp  went  on.  “It  indicates  'TW.AS  RI  RAI-  wanted  to  relax, 

have  been  imported' at  an' exceedlnglv  ‘low  cost  gp,,  j  Jsmiary  first  this  year,  there  was;adlan  routes  and  .seule  his  bills  in  poggjbiiuies  in  other  staples  and  CHATTER  Just  two  weeks  ago  j 

t  g  .  '  interest  overdue  to  the  amount  of  .8300,000  oil  mortgage  1 1  onadiciii  funds  and  in  this  way  make  I  jpg  which  have  suffered  he  motored  to  the! 

which  had  to  be  substituted  by  goods  from  elsewhere  ,^^^3  g,. anted  by  the  Government  of  Saskatchewan.  ’  from  under-production  and  lack  of  far  off  country  and  secluded  himself  ; 

at  a  much  greater  cost.  Dunning,  Premier  of  the  Province  admitted  'J  shipping  out  of  an  Aineri- ;  j.pp,.a„g  the  part  of  consumers,  upon  an  isolated  farm.  A  room  was 

Comparing  other  receipts  with  those  of  a  year  ago, .  ,,  pt.iinrip  ii,o  np  ni  ’  *  .i  b'’'‘t P-ytiMs  t”"  freight  tullsjp^pgf  Pf  whom  need  materials  very  assigned  to  him  on  the  front  of  the 

we  see  none  which  gives  any  strong  hope  of  betterment  ‘  1  Ti  Tn  ?  r  .  '  ‘^ven  if  business  looks  up  ever  house  directly  over  the  porch.  After 

,  .  ■  r  r  ..  /  t.ovornment  was  not  helpful,  and  that  many  of  them  i  »  »  *  «„  little  a  da>«’s  quiet  he  retired  for  the  night, 

during  the  remainder  o  the  present  year  On  he ,  ,  KDITII  R.  AFBIX.  , jg  the  bears,  par-  He  was  about  to  fall  asleep  when  he 

other  hand,  it  is  clear  that  so  far  as  the  Income  lax  ig  ^  ex-  '  called  by  her  states,  heard  the  following; 

.affects  the  situation,  later  comparisons  will  be  less !  .  ,,  ,  ,  ,  leiends  is  piobably  one  or  the  lead- ■  .  ,  .  their  nosition  before  it  be-  "Did  you  water  the  stock.  Sam? 

,  ..  p.  1  perlment  in  Ontario  would  be  any  more  successful ,  ing  hu.siness  women  of  Wall  Street  ! ‘°°'  ineir  posiuon  iieuuc  it  oc  .  f, 

favorable.  To  the  end  of  August,  the  Income  Tax',.  ,i  .  r  .i  o.  .  r  ,  .  .  ,  ‘  a  ■  *  ,  ..u  V.  ri  V/  /  comes  untenable;  and  this  includes  Yep.  i 

,  „  .  .  .  .  i  than  that  of  the  Slate  of  North  Dakota,  or  than  the  -Associateil  with  C  .  D.  Harnev  fori  ,  oithpuo-h  i  “niri  vmi  milk  'em  drv  Sam””  i 

collected  amounted  to  $54,528,841,  which  compares  with!  ,,  .  ■  a,  ■.  u  .  o  f  veart  her  market  lenmen  ia  hiehivithe  stock  market,  too,  although  1  Dirt  you  niiiK  em  tiij,  sam. 

,  „„  r  .u  I  ,  .schemes  pul  foiward  iii  .Ylaiiitoba  and  Saskatchewan.  marKei  acumen  is  nighij  both  with  it”  he  added.  Yep. 

but  $.’,481,641  lor  the  first  five  months  of  the  previous  i,.,  , . . .  regarded  by  many  of  the  leaders  in  vnn  rather  in  the  sheen  I 


Do  Not  Delay 


If  you  hold  short¬ 
term  securities,  ex¬ 
change  can  now  be 
made  to  better  advan¬ 
tage  than  is  likely  to 
prevail  on  their  ma¬ 
turity. 

V/e  shall  he  pleased 
to  make  some  sugges¬ 
tions  that  will  be  ad¬ 
vantageous  to  you,  and 
to  carry  them  out 
promptly  at  your  con¬ 
venience. 

YVrite,  'phone  or  wire. 


F.  H.  Deacon  &  Co. 

INVESTMENTS 
75  Bay  Street,  Toronto. 


„  I  badly  even  if  business  looks  up  ever  house  directly  over  the  porch.  After 

,  T  so  little.  a  da>*’s  quiet  he  retired  for  the  night. 

'(X,  ,  “Anvwav,  it  is  time  the  bears,  par-  He  was  about  to  fall  asleep  when  he 

ailed  by  hst ,  ticularly  those  on  the  United  States, '  heard  the  following; 
or  '“(■  loojj  to  their  position  before  it  be- 1  "Did  you  water  the  stock.  Sam?” 

YYall  ‘  treet. :  untenable;  and  this  ineliides  ,  “Y'ep.”  I 

Harney  fo"'  jhe  stock  market,  too,  although  1  “Did  you  milk  'em  dry,  Sam?” 


Goieimmeuts  have  not  dabbled  in  business  with  any  Jamefwa"! 

success,  and  thcie  is  no  leasoii  to  believe  that  they  i^tce  did  not  disdain  to  call  her  up ' 
eau  iie  any  more  successful  in  running  banks  than  I  when  he  wanted  the  latest  market  in-] 
they  are  in  ruiiiiing  railroad.s.  formation.  Henry  ('.  Frick  also  gave : 

'  her  many  of  his  orders  to  handle  .as  j 


fiscal  year.  So  far  as  revenues  are  concerned,  this  ■  ^”troet.  The  late  James  YYal-: 

1,  .  .  succGs.s,  Bnd  tlicio  is  no  icusoii  to  boliovc  tlmt  thoy'ij^co  (lid  not  di*tdain  to  call  her  nn ' 

would  be  a  most  encouiaging  snowing  if  tiie  increase  i  vv,  ,  »  •  •  ,  ,  ,  V”  ^  i  *  i 

,,  ,  .  A  1  7  4,  i’du  be  any  more  sucrcsslul  in  running  banks  than  *  when  he  wanted  the  latest  market  ln-| 

could  be  maintained  over  the  remaining  seven  months. ,  ruppip.  railroad.s.  formation.  Henry  ('.  Frick  also  gave: 

l.'iifortiinately,  this  cannot  be  the  case.  The  Income  i  >  her  many  of  his  orders  to  handle  .as  j 

Tax  lias  now  been  almost  all  collected,  wliereas  a  year  "  did  'Pbeodore  P.  Shonts.  She  got  her' 

ago  only  a  small  part  had  been  collected.  It  is  doubt-:  The  City  of  Hamilton,  through  representative  citizens  itHtining  among  the  big  men  of  the ; 

Stropt  Artin$’"  as  sGcrrtAr\'  of  Oan- 

fill  if  the  increase  of  $47,0(10,0(10  at  the  end  of  August^  puts  forward  a  novel  suggestion  to  Premier  Drury.  It  jp]  {jpj,]  jp  hls’busiest  financial  days, 

will  have  been  maintained  at  the  end  of  September;  |  is  that  the  City  will  attempt  to  meet  the  unemployment  j  Miss  Aubin  learned  much  of  the! 

and  monthly  thereafter,  it  will  probably  diminish.  ‘problem  by  undertaking  extensive  public  works  during  reef  before  she  actually  took  an  ac- 1 
Expenditures  <aii,  of  course,  be  kept  down  and  in  1  the  winter,  providing  the  Provincial  Govcniinciit  will  part  in  ’t 

!  '  ♦  ^  ^  V  I 

this  manner  the  reduced  revenues  may  to  some  extent  i  shoulder  the  difference  in  cost  arising  from  the  ein-‘  MARSH  All  FIFID’S  PARTNERS  i 

be  oli'set.  At  best,  however,  this  is  of  doubtful  value  i  ployinent  of  unskilled  labor  and  from  the  iirosecution  I  ike  the  iVte  J.  P.  Morgan  the  first  I 

ill  the  long  run.  There  i.s  much  work  to  be  done.  'rhe|of  imdortakings  during  unfavorable  weather.  Marshall  Field  was  a  great  believer 

highways,  alone,  will  repay  liaiidsume  dividends  from!  The  I’remier  is  thinking  the  matter  over,  and  well  he'*''  blood  for  his  business.  He; 

iinproveiiifciits- dividends  of  a  social  order,  if  no  other,  |  may.  He  will  probably  conclude  that  the  matter  is  ^ 

but  also  in  cash  to  the  citizens  of  the'coiiutry  through  |  little  too  coinplicated  and  that  the  farmers  of  Ontario ,  Gpip  \  friend  who"  was*  riding  With  ! 
the  greater  facilities  afforded  for  communication,  travel  I  will  not  appreciate  thi.s  method  of  contributing  aid.  'Mr.  F’icld  remarked  on  an  item  ho' 

and  transportation.  'I'liis  is  true  of  most  capital  ex-  _ _  had  just  seen,  announcing  the  wifh- 

penditure  wisely  and  econornieallv  made,  so  that  the  „  !  drawa!  from  Fields  firm  of  a  part-j 

.  .-othov  inu.roa  n.n,.  I  V,.  ^,...*.,11 V '  Y\ ashiiigton  dispatches  make  the  statement  that  n<'>’ "ho  afterwards  made  a  name  lor 


;ver  both  with  it,”  he  added.  “Y'ep.” 

_  !  “Did  you  gather  in  the  sheep,  i 

Sam?”  j 

YY'hile  they  have  prohibition,  theo-  "Y'ep.” 
tically  at  least,  all  over  the  United  Any  .short,  Sam?” 

States,  Uanada  is  a  ".Nope.”  i 

ITHIX  country  divided  against  “Did  they  put  in  those  new  posts. 


did  Theodore  R  Shonts:  She  gW  her ' 

_  .training  among  the  big  men  of  theiTHLLAYY  itself,  being  part  wet  to-dav 
zens.lj,,  '”  ^Cretan  of  Dan-'  '''T-  there  is  Yep. 

tt  ip,  Heid  in  hls’b,isi;st  financial  days,  much  concern  over  recipes  for  home-  “  ’Night,  that  two-acre 

ment  Mic<i  Aiihin  le-irned  much  of  lUp '  brew,  mechanism  for  capping  bottles  field  in  the  morn.iig. 

«'  ">  ,  Tl.-, 

tive  part  in  it  had.  In  one  western  city  a  manu- '  turned  over  and  went  to  sleep. 


country  is  rather  injured  than  beiieflttcd  by  curtailment 
In  this  direction.  Still,  we  cannot  spend  what  w’e  have 


representatives  of  the  Sheffield,  FJngland,  high  speed ! ‘^‘msclf. . 

.  I  I  r  .  (1  /.  ■  ‘Oh.  I  didnt  lose  Inm,  corrected  | 


not  got  and  it  is  better  to  economize  than  run  further  •  .  .  11  '  e  oie  the  (  omniittec  to  enter  pipi,|  -j  dropped  him.  They  alii 

Into  debt  ^  iluties  provided  in  the  Underwood  Tariff  have  to  get  out.  YY'lien  they  get  to  he  ; 

be  not  increased  in  so  fur  as  the  high  speed  steels  are,  fifty  or  fifty-one,  and  make  a.  mil-! 
concerned.  !  hon  or  so,  they  lose  their  snap.  They 

Preferentials  and  the  Open  Door.  Englishmen  in  wnat  seems  to 

.  taiiadians  a  very  imdigiiified  attitude.  They  spoke  of  v  >(■  -Y-  -v 

The  materials  compiled  by  the  United  Slates  Tariff  |  the  unemployed  in  England  and  the  extent  to  which  THE  DU  FONTS  BI  I.LISII. 
Commission  in  its  investigation  into  tariff  matters  i  the  number  of  these  would  be  increased  by  the  apiMi- !  The  YY'ilmington  crowd  are  said  to 

throughout  the  world  will  be  of  advantage  to  .similar  |  cation  of  the  tariff  to  the  high  speed  steel  industry. ' bullish  attitude  on  biisi- 

comraissions  appointed  by  other  countries  as  well  as  to  jin  the  end.  they  admitted  that  the  United  States  had  a ! " 7he  c^nTrc^oractUity  Wf'  Die ' 
the  various  business  associations,  boards  of  trade  and  j  right  to  make  what  tariff  laws  she  might  please  biit'd'i  Pont  interests  is  to  the  effect  that! 

students  of  political  economy.  !  Ihcy  a.sked  that,  after  the  pleasant  relations  existing  insiders  have  been  picking  up  dii 

In  many  respects,  the  tindings  of  the  Commission  will  j  in  the  past,  the  government  would  not  adopt  tariff ;  common  stock  recently.  Lastj 
not  prove  encouraging  to  those  who  have  been  hoping  I  laws  which  would  put  tliem  out  of  business.  thero  ’n 7^*11  "'shares "'<"/*  cVneiM  i 

for  continued  iniproveiiiciit  in  international  relation-'  At  first  reading,  it  si'ciiied  impossible  that  full  grown '  yimms  "common  for  every  share  of 
ships.  The  ■value  of  amicable  International  relation- .  businc.ss  men  of  Fingland  would  place  tliciiiselves  in '  dii  Pont  common,  so  that  .it  .$10  a 
ships  to  the  prosperity  of  the  world  as  well  as  to  Its  j  the  attitude  of  siipplicatiiig  the  mercy  of  a  competitive  the  General  Motors  investment 

peace  was  to  some  degree  appreciated  by  the  leaders  country,  but  all  doubt  on  this  .score  disappeared  upon  7’^  '‘7  oonipany  represents 

of  the  nations  before  the  war,  but  the  rank  and  file,  in  reading  the  names  of  the  firms  represented.  It  "as  i  with"optimism  on 

spite  of  the  jears  in  the  trenches,  hardly  yet  gives  evident  that  the  best  firms  in  the  industry  were  in  the  I  the  quarterly  dividend  of  General 
much  consideration  to  the  subject.  bread  line.  I  Motors,  h.as  brought  in  considerable 

The  fact  is.  however,  that  upon  the  satisfactory  trade  can  it  be  possible  that  the  Englishman  does  not  fully  I Pon^  stock, 
relationships  between  the  different  nations  hinges  the  understand  that  one  of  the  objects  of  a  tariff  is  to!(.(),y.,  v^rKn'MEXICAX  ORDERS, 
question  of  war  or  peace.  LYider  these  circumstances,  j  strengthen  the  position  of  home  industries,  even  to  thci  Dire'ctor.s  of  Baldwin  Locomotive 
it  seems  almost  incomprehensible  that  nations  frame  1  extent  of  putting  the  foreign  competitor  out  of  busi-|Co.  were  so  genuinely  pleased  with 
their  trade  structures  almost  regardless  of  what  the  |  ness?  YVe  arc  not  now  discussing  the  wisdom  of  such  [  the  success  of  their  president  Samuel 
other  nations  may  think  or  how  they  may  feel.  ia  policy,  or  i.lietlier  it  be  shore-sighted  and ,  offensive  j 

The  Commission  reports  that  the  Open  Door  policy  j  and  a  breeder  of  international  animosities  or  other- 1  a*  rfsing*\*otc  of  thanks  at  their 
has  been  losing  ground  to  the  Preferential  policy.  The  ■  wise.  The  fact  is  that  .most  countries  would  be  very !  last  meeting. 

preferential  system  has  developed  in  particular  between  ^  well  pleased  with  a  government  which  could  devise  a;  Success  of  Y'aiiclain  ia  getting  the 
the  various  portions  of  the  British  Empire,  but  akso  tariff  which  would  do  for  the  home  manufacturer !  tiusincss  and  arrangiug 

between  most  nations  and  their  colonial  possessions,  exactly  what  the  Englishman  intimates  this  new  U.  S. ' 

in  this  matter,  parallels  seem  to  exist  between  the  tariff  will  do.  pubUc  “  The  head  of  the  ‘steel  Cor- 

L^nited  States  and  certain  countries  in  which  she  is  par-  Canadians  have  every  reason  to  believe  that  the  new  poratlon  doubtless  will  be  on  the 
ticularly  interested.  tariff  will  be  a  serious  blow  to  her  agricultural  In-  lonkout  for  any  steel  business  that 

As  Canadians,  we  will  remember  that  the  late  Sir  tercsts.  but  when  she  visits  YVashington  in  this  con- 1  f 
YA^llfrld  Laurier  was  the  originator  of  the  preferential  nection  It  will  not  be  as  a  suppliant,  but  as  a  bar-  Snstrue't"on  work  of  bridL^^^^ 
boom  within  the  British  Empire  and  that  Great  Britain  gainer,  with  some  definite  advantage  to  offer  in  return,  roads,  etc. 
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Nfdiee  herehy  K«ven  that  a  I>*Yi* 
driid  THKKI.  ri:U  CKNT.  for  ti:e 
I  urrent  (inarler.  Iieini;  at  the  r»ite  of 

TAVELVE  PER  CEXT. 
PER  AXM'AI 

on  the  piUd-up  Tapital  stock  of  th" 
C  orporation,  has  been  declared,  aiid 
that  •same  nlll  he  payable 

Saturday,  the  Eirst  Day 
of  October 

nett,  to  Shareholders  of  record  at 
tho  close  of  bii-iness  on  the  Hfteenlh 
day  of  September. 

By  ord'T  «»f  the  Roai'd. 

h  smith. 

A<t«itstnnt  (ieneral  Mnua{;er. 
Toronto.  AiiRiist  24lh.  lOQI. 
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RELATIONS  GOOD  WITH 
BANKS  AND  BORROWERS^ 


Convenience  of  Clients 


'  The  expansion  of  the  bond  market  ;  ship  with  T.  Kelly  Dickinson,  the 
in  the  Dominion  is  strikingly  reflect-  j  business  will  be  carried  out  under 
ed  by  the  ability  of  what  are  known  the  Arm  name  and  style  of  Dickinson 
as  the  “Big  Four”  in  taking  the  re-  '  &  Walbank. 


[  world.  As  a  result  of  the  industry. 
Grand  .Mere  has  been  built  up  into  a 
modern  town  right  in  the  midst  of 
an  undeveloped  district,  and  every 
portion  of  the  undertaking  has  been 
carefully  studied,  with  a  view'  of  put¬ 
ting  the  industry  on  a  permanently 
profitable  basis. 

In  addition,  at  the  outset  Mr. 
(  hnhoon  brought  in  many  of  his  ex¬ 
perts  in  different  lines  from  his 
former  mills  in  the  Fnited  States, 
and  these  men  had  taught  the 
French-Canadians  how  to  carry  out 
the  work  of  the  various  pa^rts  of  the 
mill  and  outside  operations.  As  a 
result,  practically  the  entire  force  .s 
now'  composed  of  French-Canadians. 


tion.  and  they  will  probably  ask  the 
Dominion  Government  for  financial 
assistance  in  carrying  their  three- 
year-old  cattle  through  for  another 
year. 

Besides  the  two  trainloads  of  cat¬ 
tle  that  have  been  sent  via  the 
C.  P.  R.  to  Montreal  and  thence  to 
Birkenhead  market  at  Liverpool,  a 
trainload  of  400  cattle  has  been 
shipped  from  Edmonton  over  the 
Canadian  National  lines  to  Montreal, 
when  they  will  be  forwarded  to  Glas¬ 
gow. 

$fl4.>,000  Irrigation  Project. 

Farmers  In  the  Hill  Spring  district  ■ 
in  Southern  Alberta  have  voted  un-  i 
animously  in  favor  of  the  issue  of  | 
'$546,000  bonds  to  finance  the  con-, 
struction  of  an  irrigation  project  \ 
that  will  water  50,000  acres.  In  the  ‘ 
meantime  a  loan  of  $30,000  has  been  : 
arranged  and  the  preliminary  sur- : 
veying  w'lll  be  done  this  year.  It  Is 
expected  that  these  bonds  will  be 
guaranteed  by  the  Alberta  Govern- 
Government,  as  were  those  of  the 


Accurate  accounting  and  regular 
detailed  statement  for  Clients  form 
an  integral  part  of  this  Company's 
methods. 


C.  -Meredith  &  Co.  have  given 
notice  that  John  J.  Read  has  retired 
from  the  firm. 

They  have  also  given  notice  that 
Phillip  E.  Durnford  w'ill  be  admitted 
into  partnership.  * 

The  business  will  be  carried  on 
under  (he  same  firm  name  and  style, 
C.  Meredith  &  Co.,  the  partners  be¬ 
ing:  Meredith.  D.  E.  Crutchlow, 

E.  C.  Dean.  P.  E.  Durnford. 


'J’HOSE  who  have  had 
placed  upon  them  the 
responsibilities  of  Execu¬ 
torships  or  Trusteeships 
and  find  the  burdens  con¬ 
nected  therewith  greater 
than  they  care  to  under¬ 
take,  w  ill  do  well  to  place 
their  responsibilities  with 
the  Montreal  Trust  Com¬ 
pany  by  appointing  the 
Company  their  agent. 


H«a4lOf6eM: 

MONTREAL 


Office*:  MERCHANTS  BANK  BLDCU  (St.  Peter  St,  Entranoe.) 


Corporation  circles  are  represent¬ 
ed  in  the  new'  Meiglien  Cabinet  by 
R.  B.  Bennett,  of  Calgary. 

For  many  years  ^Ir.  Bennett  has 
been  actively  identified  with  differ¬ 
ent  corporations  and  has  specialized 
in  corporation  work.  For  some 
years  .Mr.  Bennett  was  President  of 
the  Calgary  Light  &  Power  Com¬ 
pany  and  recently  retired  from  this 
office,  owing  to  his  activities  in  other 
directions. 

Canadian  corporation  circles  are 
also  largely  represented  in  the  new 
Cabinet  by  trir  Jas.  Ixnigheed,  a 
Director  of  a  number  of  M’estern 


Montreal  Trust 
Company 

11  PLATE  It'AKMES  SO. 
MONTREAL 

Sir  Htrbrrt  S.  Holt,  -  Prf  idtnt 
K.J.  Btoov,  K.C.,  y\re-Pte:idtr.t 
F.  G.  Pooildioa,  Ctneral  Mar.ater 


The  Pioneer  Appraisal  Organiz-atioo  of  Canada 

More  ttmn  dotaiird  Apprai^ntn  nindf  diiHne  the  nr- 

teen  yenryi  of  Cnniidiiin  mannfa«'tiirinc  «iid  other  yropertteM  throughout 
tile  country  have  hern  rnrried  out  hy  im,  nrBrcgaflTg  dome  4,.i0h  proppitleii. 

Our  Ntaff.  nhiili  iminbeni  more  than  fiO  emptoTeeM,  Is  thoroughly  etperl' 
enerd  in  every  line  ef  rodiietrfnt  Appraisal  service* 

CerrMpondnnon  Invttnj 

Head  Office  -  364  University  St*  -  iWlontrcai 

TORONTO  NEW  YORK 

rioy*!  Bank  Bulhllail  null  lint 


J.  H.  GINDT. 


cent  issue  of  $10,000,000  of  the  Pro- 
v'lnce  of  Ontario  for  the  Canadian 
field.  The  “Big  Four”  is  composed, 
of  the  firms  of  Wood,  Gundy  &  Com¬ 
pany  - 


E.  Ames  &  Company,  Do¬ 
minion  Securities  Corporation,  Lim¬ 
ited,  and  Aemilius  Jarvis  &  Com¬ 
pany,  Limited.  si., 

The  firm  of  Wood.  Gundy  &  Com¬ 
pany.  under  the  leadership  of  J.  H. 
Gundy  has  for  many  years  past 
specialized  more  particularly  in  is¬ 
sues  of  the  Province  of  Ontario  and 
municipalities  situated  within  the 
Province.  On  this  account,  they 
have  built  up  a  very  wide  market 
and  even  under  the  quieter  condi¬ 
tions  that  now' 


FINANCING  OF  WINNIPEG! 
POWER  PLANT  COMPLETE  I 


(Continued  From  Page  One.) 
recent  one  in  which  he  was  connect¬ 
ed  w'ith  was  the  110,000  horse  power 
plant  .of  the  Georgia  Pow'cr  Com¬ 
pany.  He  will  have  associated  with 
him  in  this  scheme  F.  H.  .Martin  as 
designing  engineer  and  L.  J.  Hirt,  of 
.New  York,  as  consulting  engineer. 

.Sale  of  Power. 

The  sale  of  the  power  which  will 
ultimately  be  developed  is  not  giving 
any  concern  to  the  promoters.  One 
of  the  chief  customers  will  be  the 
Winnipeg  Electric  Railway  Company, 
which  now  finds  itself  handicapped 
for  lack  of  sufficient  electrical  en¬ 
ergy.  The  railway  company’s  plant 
at  Pinewd  is  quite  inadequate  for 
The  demand  made  upon  it,  and  its 
nominal  capacity  has  been  far  ex¬ 
ceeded.  The  Winnipeg  Electric,  it  is  i 
announced,  w'ill  also  be  a  purchaser  | 
of  power  for  sale  to  its  customers 
for  domestic  and  industrial  purposes. 
As  Eo-'T  as  power  is  available  from! 
Great  Falls  it  is  also  stated  that  the  j 
company  v.  ill  instal  heating  equip- ' 
ment  for  all  of  the  street  cars  used  ; 
in  Winnipeg  and  sub-arban  lines.  j 
.4t  the  r-’c-sent  time  Manitoba  has  | 
cheaper  power  available  than  any : 
ciner  territory  in  America.  The . 
completion  of  the  Great  Falls  project 
is  expected  to  be  a  big  factor  in  at-  * 
t '.'acting  more  industries  particularly  | 
to  the  M’inniueg  area.  Already  as  a  ! 


prevail  in  the  bond 
inaxket.  they  have  found  it  possible, 
with  their  associated  firms,  to  take 
on  an  issue  of  $10,000.00(1.  In  the 
Toronto  field  also  these  firms  were 
the  largest  handlers  of  Victory  Loan 
issues. 


K.  B.  ANGI  S. 


:El*tabliah«d  19011 


John  J  Read  has  given  notice  that 
he  will  do  business  under  his  own 
name,  he  being  the  sole  partner. 


Parker  Motor  Car  Co 


E.  M'.  Beatty,  K.C.,  President  of 
the  r.P.R..  who  has  been  making  a 
trip  of  inspection  over  the  Western 
Lines,  is  expected  to  reach  Montreal 
towards  the  end  of  the  month. 


T,,imi*'cd 

Formed  hr  ihe  Furpose  of  M anuiaciurini, 
the  ('anadiun-Made 


J.  Y.  K  Walbank  has  given  notice 
that  he  intends  forming  a  partner- 


PARKER  AUTOMOBILES 
PARKER  MOTOR  TRUCKS 


I  c.ars.  A  return  to  nf-rmal  would 
I  mean  a  congnstioii  of  freight  even 
I  worse  than  experienced  diiriu-  the 
I  war. 

"Fp  until  a  short  time  a;:o  we 
I  thought  vve  had  an  over-prodia'tion 
I  of  cotton  When  it  was  K'ali/a'd 
I  that  a  shortage  wa.s  In  sight  prices 
I  of  the  staple  doubled.  Some  think 
I  we  have  surpluses  in  man:,  other 
'  line.s  of  iudnsiry.  hut  in  tinn  con- 
■  sumers  will  realize  tlieir  error  and 
i  begin  to  Imy.  Tlir  course'  of  busi- 
j  ness  is  directed  by  the  uW  law  of 
i  supply  and  demand.  Tbn'Ugh  rigid 
I  <  uriailnient  in  all  lines,  demand  for 
!  many  iiroducts  will  eventually  ex- 
i  cecd  supply. 

■■Europe  will  have  a  slower  lime 
than  this  country  .gettine  started 
flic  great  need  of  Euroiie  i.s  raw 
material,  and  most  of  tlic  raw  ma¬ 
terial  needed  must  ionic  from  thi!>, 
country.  As  the  greatest  and  ridli- 
esi  nation  in  the  world,  the  I’niti'd 
States  must  co-operate  v.iih  Europe' 
as  well  as  South  America  tii  righting 
economic  conditions,  l  liis  co-oper-  , 
aiion  will  be  the  foundanon  for  a 
more  rapid  return  to  normal  and  im-  | 
proved  world  conditions.  j 


Officers  and  Directors: 

-BIR  ALKXAN'DKR  BERTRAM,  Montrent. 

I’res.  Jcvhn  Hertram  &  Hons  C'o.  Limited. 

-W.  II.  PAHKIIH.  M.intrenl. 

Former  Maimger.  rhlpnmti.  (Canaria).  I.lmlteri. 

-II,  .4.  BE'.RTBAM.  Montreal. 

Sec’y-Trea.surer.  Canadian  Die  Ca.stlng  Co.  Limiteri 
-KBN'N'KTII  F.  UFWAR. 

Industrial  Counsellor,  Montreal. 


rre.sident 


having  incrca.  •  d  its  not  operating 
deficit  from  $l..5lfi,(iii(l  in  .lune  1920, 
to  $37!!, 31.3  lor  .lime  of  this  year. 
But  on  the  intercolonial  and  the 
I  National  Transcontinental,  the  oper- 
lating  loss,  wliicli  was  $608,445  in 
I  .Mine  last  year,  was  $!)51,30S  In  June 
lot  this  yciir;  while  on  the  Canadian 
,  N'oi  thern  the  operating  losses  W'ore 
j  $1, (Ki  t. SI  I  and  .tl  ,2  lO.SS!)  respec- 
jtivelv.  The  net  result  was  that  ow¬ 
ing  to  the  betti'i-  showing  on  Ihe 
(l.'lMl.  and  the  G.T.F.  the  net  oper¬ 
ating  loss  on  the  whole  Government 
system  during  Jnne  was  but  $2,571,- 
5(10,  as  coniiiared  with  $3,2o9,411  for 
•hine  last  yrar. 

The  question  naturally  arises  how 
diti  the  Grand  'I'rnnk  Pacific  cut 
down  its  operating  loss  so  greatly 
durin.g  .lime?  Well,  its  expenditure 
on  maintenaiiee  of  way  and  sline- 
tiires  was  eiit  by  over  SfiOO.oOd  and 
maintenaiie<‘  of  equipment  by 
$:)5(Hi(iu  till'  net  result  being  that 
the  ratio  of  o|)('ialing  expense  to 
revenue  wa.s  brought  down  trom 


Lst  Vice-Pr«8 


SIR  WlIiMAM  price:.  Quebec.  HOT.  RnDOl.PIIF.  I.EIMIFII  \, 

I'rc*.  rricc  Hiof.  ir  ('n.,  I.lmilort.  I'ormcr  I’osiniBet.-r  (if  c'.m- 

Hoh-  rr»'8.  Til®  Union  Iviink  of  Can-  m'A. 

I'OL.  J.  A.  SCOTT.  Quebec. 

E'RANK  W.  ROSS.  Quebec.  Anslo-i 'HiiBiilBn  Ix  adtei  <’o. 

Director  N.  S  Sic*»|  A  foal  Co.  i’m.  fan  Motot:)  &  Mariiino  fo 

Director  Montreal  Tni.st  Co.  DlniKoo 

T.  .1.  OIM.ON,  Welland.  Ont.  1'.  F.  noirTUK.  Montreal. 

J'r.p.  HtandanI  ^tet  1  ('oristi iKTjon  Co  Titm  I’airf.'ix  KorKln^H  TJinitPii 
Llniilf'rt  liipliunM*  Broa,  Limiti  il. 

TIIOH.  Qneber. 

Vicc-i'rralilfnt  nml  (icner-nl  MAnaa^r 

('anadiAM  Motor.®  and  Mnrliino  Co,  ^ 

Limited. 


I  eight  months  in  the  year  when  gas 
!  was  most  used  and  fifty-five  cents  far 
I  the  f'jiir  w.-irm  month:;  with  flic  pro- 
[  viso  that  the  mininiuni  charge  be  a 
I  dollar.  The  ereperfs'  roconi'renda- 
tion  that  a  service  of  a  dollar  a 
iron'll  be  c’aarged  every  cusromcr 
was  cut  ou:  by  the  compariv  p'^ovid- 
ing  the  cilv  w  ould  agree  to  the  uU  and 
55-eent  prices  jirompily  so  that  ac¬ 
tion  could  bo  taken  to  seeui-e  an  au?- 
mtnled  supply  for  (he  coming  win¬ 
ter.  On  its  part  the  company  guar¬ 
anteed  to  take  Immediate  steps  to 
lav  pipo  to  the  Royaliie  wells  we.st  of 
Okotok.s,  whore  a  potential  supply  of 
nearly  eight  u  illion  cubic  feet  a  day, 
and  to  .start  drilling  in  the  Barnwell. 
Foremo.st  and  Monarch  fields.  ! 

The  gas  company  has  been  reor¬ 
ganized  and  P.  Burns  of  Calgarv,  has 
be-'n  invited  to  take  the  presidency, 
but  i.s  away  in  England.  H.  B.  Pear- 
r-on  will  be  the  v'ice-president  and 
manager  and  the  Coste  interests  re- ! 
tire. 


JAMES  J.  CRAIG  CS,  Co,  Limited 


Irv:stnient  Hankers 

Bank  of  Nova  Scotia  Building.,  263  St.  James  St.,  Montreal 


er  part  of  the  cur- I  ((  oiifiiiued  From  Page  One.)  . 

ill  know  what  bap-  i  .  ...  ! 

Its  excessive  over- I J*'”-  system  ^ 

are,  what  need  is  tlieie  of  making  aj 

has  been  going  on  U""'*  showing  in  order  that  money  i 
y-  people  can  fully  i  secnreil  at  lav oi aide  rates.’  j 

been  accomplished  i  guarantee  .gels  | 

over  the  last  vear  I  money,  not  the  lialanci  street.  I 

erononilc  situation  *  The  increase  in  postal  rates  on  i 
aii.sness  was  with-  i  letters  to  foreign  coniitrii .-.  on  extra  ' 
n  this  direetion  we  j  weiglit  mail  to  Great  Britain,  also  on  ! 

strides  of  a  con-  special  delivery  letters  is  another  i 
r.  [evidence  that  transporia' ion  charges! 

verge  of  a  period  |  from  now'  on  are  sure  to  he  based  : 
will  be  hacked  by  |  on  the  actual  cost  of  the  serviee  than  | 
There  will  be  no  ijag  been  the  ease  in  the  jiast.  Few  b 
'he  day  of  the  silk  know  that  during  tlie  four  months  i ! 
as  passed  into  his-  from  .March  to  .lune  hoili.  the  charge  [j 
for  the  carrying  of  niail.s  on  lailways  ;  ■ 
s  Never  Better.  •  was  56  greater  than  during  the  same  ' 
IS  in  this  country  I^ist  year;  hut  it  wa  -.  the  fig- I 

ormal  conditions  ut'Ps  being  $2,9iO,]8u  and  vl.680,.33G 
We  are  now  respectively.  The  figure.s  hj  months ' 
ierproduction  and  ^re  as  follows: 
ist  with  last  year'  ]92(i 

tperieneing  over- !  March . ?  60!,3!(i  $  28S,6'I9 

n  and  reckless  ex- j  Aiu'il .  684..55u  274,61!i, 

are  responsible  j  May .  59o,15"  274,586 

ions.  We  must  i  June .  641,698  314,533 


>Ve  deal  in  all  listed  and  unlisted  Stocks  and  Bond 
Corresjionilenre  Solicited. 


j  1,000,  and  nltimately  it  is  stated  that 
2,500  will  be  employed.  The  com- 
[  pany  have  predicted  that  the  average 
monthly  wage  hill  will  be  $125,000. 
The  sum  of  $75n,OO0  w'ill  be  spent  on 
equipment  and  tool.s.  while  the  pro¬ 
ject  will  require  160,000  bags  of  ce¬ 
ment  and  2.000  tons  of  structural 
steel.  Lumber  amounting  to  2,000,- 
000  feet  and  100,000  bricks  will  also 
be  needed,  it  is  atated. 


BRUCE  &  COMPANY 


Mchl.N.NON  lUTI.iHNts  TOKO.NTO,  OXTARIG. 


IRON  MINE  FOR  SALE 


In  the  Township  of  Dalhousie  in  the  County  of  Lanark. 
Property  extends  to  300  acres.  There  is  a  good  road 
between  the  mine  and  the  town  of  Perth  twelve  miles  dis¬ 
tant.  For  full  particulars,  analysis  of  ore,  etc.,  apply 
The  Toronto  General  Trusts  Corporation,  Bay  and  Melinda 
Streets,  Toronto. 


HOMES  of  Character 
and  Distinction 

liangir  g  in  Price  frum  $10,000  to  $20,000 
THE 

Senneville  Development  Do. 

3.)J  t'ote  des  .N'elges  Road 
free  booklet  on  request.  Tel.  I  ptown  26.52 
no  \OT  MISS  St.hlSO  Tllt.M. 


ounded 
4  to  endure 


5  Here  you  see  the  Woolw'orth  Building,  tallest 
In  the  world.  It  could  not  rise  to  iu  diny 
heighth  unless  it  was  anchored  to  a  solid 
foundation.  What  is  true  in  building  sky¬ 
scrapers,  also  applies  to  building  a  b  uiness  in- 
s:itu:ion.  The  business,  that  is  founded  to 
endure,  must  rest  on  a  solid  foundation. 

^Stabilify  is  the  fulcrum  upon  w'hich  to  rest 
the  le-.-er  of  canital.  For  nearly  two  decades 
this  firm  has  been  serving  faithfully  the  in¬ 
vesting  public.  In  that  period  we  have  been 
assayed  in  the  cr'oc'ble  of  three  national, bnan- 
cial  crises,  and  today  we  face  the  future 
stronger  than  ever 

$Llke  •  sound  bank,  our  solid  IbutuUtion  offers 
Tou  Its  rroccctiTe  trikicncc.  conservative, 

TCt  prosTcaalve,  we  indulfc  m  no  stock  manipU' 
Utiocu.  (X  uxuo\Ad  Enanckc!  policies. 

{  5  These  ere  a  few  of  the  reasons  why  we  feel  eoai' 

'y  nently  well  qu&h&ed  roKendle  sarlsfactortiy  your 
inveacrr.eots  and  market  commiimenrs.  '\’our  in- 
\  qutrlei.as  well  asyour  accoenr.  trefavited.  Here 

)  you  will  frc''Ase?v»ceycu  eaaTna:.**  Ko  account 

is  too  tmali,  none  coo  large. 

6  Send  for  current  usue  cf  our 

Dcsfiaec\''uhich  li  rtphretiMth  eitneiy 
*  fnforTn«cim  on  many  aettve  •mtet 

chligoceon 

.  HAMILT0!VB.WlLLS&C0.,Lfd. 

A  Founded  1904  Slocks  and  Bonds 

Si  >4mhm  SiandarJ  Stock  Exchange  of  Totontf 

W1IU  Bldg:.,  90  Bar  Street.  Toranto. 

Telephoito  AdeL  ■'5060. 

N»e  Braacft  (XBeas  nrret  Private  Wlrrv 


Banque  d’Hochelaga 


I  Jinilna}  Uctnrus  Kitlcr. 

I  The  railway  returns  for  the  first 
[six  months  of  the  current  year  show 
I  that  some  improvement  is  being 
‘made  in  the  operating  branch  of  ihe 
j  Government  system.  't  he  returns 
I  for  the  Fanadian  Government  lines, 

'  W'hich  means  the  I.C.R.  and  N.T.R., 

!  show  a  net  operating  loss  of  $1C,- 
132,759.  or  $2,215,768  les:;  than  for 
the  same  period  last  year.  Add  to 
1  this  the  net  operating  revenue  of 
j  the  Grand  Trunk,  which  was  $753,- 
!  654  greater  than  for  the  tiret  six 
I  months  of  1920,  anfl  the  net  operat¬ 
ing  loss  is  $2,969,262  less.  A.s  a 
matter  of  fact  the  Grand  Trunk  is  | 
beginning  to  pull  the  rest  of  the  sys-  j 
tem  along.  Its  net  operatin,?  rev-  ' 
enue  for  the  first  six  months  of  this  i 
year  having  been  $1,551,093,  as  com-  i 
pared  with  $797,537  for  the  same 
period  in  1920. 

It  i.s  rather  interestin; 


.tnnr/unces  the  opening  of  its 

NEW  UPTOWN  BRANCH 

fn  the  heart  of  the  shopping  district,  at  363  St.  Catherine 
Street  IVest,  between  Victoria  Street  and  McGill  College 
Jz'cnue,  for  the  transaction  of  a  general  banking  business. 
The  new  branch  will  be  tinder  the  direction  of 

Mr.  Jules  Hamel  as  Manager,  with  Mr.  Panet  Raymond 
as  Assistant  Manager. 

Special  Department  for  Ladies.  Safety  Deposit  Boxes  foi  Rent. 

TELEPHONE  UPTOWN  3426 


!  “Bankers  arc  in  accord  that  the 
heavy  influx  of  gold  to  this  country 
W'ill  prove  advantageous  when  indus- 
I  try  again  enters  the  money  market, 
or  when  business  is  conducted  on  a 
larger  scale. 

Railroads  Must  Kiiy  Eijaipment. 

“The  railroads  mu-st  e'ventually 
buy  equipment  to  the  value  of  hun¬ 
dreds  of  millions  of  dollars.  Al¬ 
though  the  country  is  to-day  on  a 
40  p.c.  productive  basis,  more  than 
80  p.c.  of  our  freight  cars  are  in 
use.  Of  the  number  of  cars  idle, 
one-half  are  in  need  of  repairs.  . 
Even  a  moderate  improvement  in  j 
business  would  wipe  out  our  idle  i 


to  noUcc 

how  when  one  pprtion  of  the  Gov¬ 
ernment  system  shows  an  Improve- 
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THE  HEART STOOKER 


Canada* s  latest  contribution 
to  the  world  of  invention 

A  labor  saving  device  for  the  farmer  of  as 
great  value  as  the  mower,  binder,  thresh- 
I  ing  machine  or  tractor. 

Buy  an  interest  in  the  Company  control¬ 
ling  the  exclusive  rights  of  manufacture 
for  world  trade. 

Free  illustrated  booklet  on  request. 

R.  J.McGIVERN  &  CO.Limited 


Financial  Activities  in  West  Canada 


NEW  C.P.R.  WORK  UNEMPLOYMENT  WILL  CROP  OF  i 
INB.C.WILL  NON-EXISTENT  1921  BE  A  I 
BE  ANNOUNCED  PACIFIC  COAST  DEBT  PAYER 

President  Beatty,  Speaking  at  Chwrman  British  Columbia  Divi-  That  is  Big  Question  Ahead  of  ^ 


Cattistock  Block 
Standard  Bank  Bldg. 


Edmonton 

Vancouver 


Vancouver  During  His  West¬ 
ern  Trip,  Says  Vice-President 
Coleman  Will  Give  Out  List 
of  New  Developments  on 
Railway  as  Result  of  Tour. 

Vancouver,  B.C. — Bringing  a  mes- 


sion  of  the  Canadian  Manu- 1 
facturers’  Association  Says  | 
General  Situation  There  Very ! 
Good,  With  Plenty  of  Work 
Offering — Oriental  Problem. 


the  Current  Harvest — Yield 
Taken  as  Whole  Has  Been ' 
Satisfactory  and  More  Than! 
Equal  to  Ten-year  Average  | 
Crop.  j  I 

Winnipeg.  —  During  the  past  few  j  { 


BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 


aftVeSTM£MT  SeSURITICS 

210  KiCMTH  AVbNWS  WB*T.  CAbOARV  AbSKRTA 


Private  leased  wire  direct  to  Winnipeg, 
CTiicago,  Ni  w  York,  Montreal, 

1  oronto 

McCallum  &  Sherry, 


Members  \VlnnIpe{^  (train  Eichange 

STOCKS,  nONDS,  GRAIN, 
INSURANCE 

<02  Canada  Building 
SASKATOON  Canada 


Correspondents: 

LOGAN  &  BRVAN.  New  York.  Ghlcafto 
CLARK  ft  MARTIN,  WInnipea 
GKEENSIIIELDS  ft  C  ).,  .Montreal 


S.  if.  Aduina.  It.  A. 


I.  E.  Kltch,  H.A 


AI).\I\iS  &  FITCH 

HAHIIISTLHS  AM)  SOLICITORS 

Eastern  Ftintli-  rrquirrtl  f«»r  .4ll>erta 
L<»ari’4.  Interont  ^ . 

LTitun  Iliiiffllnfr 

Cable  “ADITf”  C\LC;\RY,  ALBKRTA 


H.  M.E.  EVANS  &  COMPANY 


UNANCl.Al.  AGENTS 

Bonds,  Insui-fance 
Real  ^S'ta'tOf  Woans 

Tnion  Bank  Bldg,  -  Edmonton,  Alta. 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West  j 
(  ALGARY,  ALBEKI'A 

<il  rt  h'lttn.  •TOL'UH.Ntll'  CANADA 

Lon.  Sir  James  Lou|bi-cd.  K.C.,  K.C.M.G. 
r.  B.  Brnncit,  K.C.  J.  C.  Brokovski,  K.C.  | 

A.  M.  Sinclair.  K.C.  li.  L.  Redman  11.  E.  Foratet  ; 

P.  1>.  McAlpiue  0.  II.  E.  Miiht  L.  M.  Roberto 


Black  &  Armstrong 


mt.AI,  IlST.VTi;  V.VLU.VTIO.NS. 
ISK.NTALS, 


ITirin  Liiiiils.  .MorlKOKca  anil 
liiHuraiiee 


GAMOY  III, in;.. 


WOODS.  SHERRY  (OLl.ISSON  &  FIELD  I 
WOODS,  SHERRY,  MACALISTER  &  CRAIG ; 

MU.t'TTOK.-i,  NOTAKIKU  j 

i  .B.  ottlfi,  K.C.:  J.  C.  Sherry,  J.  T.  J.  Collisson  j  ■ 
S.  VV.  Fitr.J,  J.  .‘Tacalister.  \V.  D.  Craig.  i; 

J  !).  O.  Motheriill.  I  I 


I  NIBLOCK  &  TULL  | 

j  i  LIMITED  I 

I I  STOCKS  I 

II  BONDS  I 

ip  GRAIN  j 

j  I  Grain  Exchange,  Calgary  | 

I  in  Private  Wire  to  All  Market  ^  ffi 


OIL  LEASES 

nought  niid  Sold  in  Any  District 
III  tlie  JVorOiern  Oil  Fleldai. 
Includin;^  Fort  >'ormnn.  Pine 
Point,  Windy  I*olnt,  Pouee 
(  oupt*,  i't'nr  A?  Wiver. 

CHAUViN.  ALLSOPP  &  CO. 

LIMITED 

Ground  Floor  AleI.rod  llldg,, 
EI>.AH).\TO.\,  ALTA. 

P.efi  rtiK’o:  lianl.  of  Alontrcal. 
"Map.s  and  blue  prints  furnished 


^  I  Vancouver,  B.C. — Bringing  a  mes-  I  If  anyone  tell.s  you  there  is  unem-  Winnipeg.  —  During  the  past  few  j 
sage  of  optimism  and  confidence  In  IPloyment  in  British  Columbia  do  not  |  weeks  Western  Canada  ha.s  listened' 

—  I  the  ability  of  Canada  to  continue  her  ^  them,  hech'use  there  Is  nojto-the  steady  progress  of  the  binder^ 

'ora  of  progress.  President  E.  W.  j  thing,  exeept  with  people  who  i  in  the  grain  fields  with  more  than' 
'■  Beatty,  K.C.,  of  the  Canadian  Pacific  ;  I®  want  to  be  employed,  or  who  [  ordinary  interest.  The  big  question 

!  Railway,  stopped  at  Vancouver  re-  f®fuse  to  work  except  at  their  own  ,  now  is  whether  or  not  the  1921  har- 

ccntly.  particular  line  of  employment,  said  vest  will  provide  a  debt-paying  crop, 

j  "At  every  place  I  have  slopped  at  Janies  B.  Thomson,  managing  direc-  There  have  been  so  many  damag- 
i  in  Britsh  Columbia  I  have  found  re-  f®*"  ®f  Jas.  Thomson  &  Sons,  Ltd.,  I  jng  .statements  made  about  the  crop 
!  markable  confidence.  The  Okana-  Vancouver,  and  chairman  of  the  in  the  West  that  it  seein.s  necessary 

i  gan  Valley  is  experiencing. the  best  British  Columbia  Division  of  the  i  to  state  fir.st  of  a/  that,  the  yield] 

,  year  in  its  hisory,  and  I  am  confl-  Ean'adjan  Manufacturers’ Association,  |  taken  as  a  whole  satisfactory,  and  j 
'  dent  that  next  spring  wifi  see  all  who  was  here  recently  bn  his  way  |  more  than  eouals  the  average  crop, 
lover  ('anada  a  revival  of  tr.ade  on  a  from  Van(ouver  oh  a  business  trip ;  for  the  past  ten  years  in  the  Prairie 
substantial  basis,”  he  stated.  to  New  York.  "So  far  as  British  i  provinces.  Conditions  have  been  un- 1 

.Mr.  Beatty  indicated  that  with  a  Columbia  is  concerned,”  said  Mr.  usually  uneven,  crops  in  one  locality 
'  readjustment  of  the  wage  question  Thomson,  "the  general  situation  is  I  being  exceedingly  good,  while  a  near- 
I  by  the  board  of  enquiry  there  is  a  very  good,  and  we  have  never  had  I  by  district  has  reported  a  poor  yield, 
prospect  of  reduction  of  railway  any  depre.ssion  in  the  Pacific  Pro- 1  n  ki  n  •  r 

—  rates  to  match  the  general  reduction  vince  sucli  as  you  are  reported  to  he  |  lieor-I  aying  «  rop. 

s  which  is  coming  with  deflation  from  having  in  the  East.  There  is  plenty]  To  answer  the  query:  Ls  this  a 
war  time  over-valuations.  of  work  going  on,  and  if  there  is  any]  debt-paying  crop?  one  must  study] 

^  “Announcements  will  l)e  made  lat-  unemployment  Just  now  it  is  wilful,  j  the  conditions  under  which  the  far-' 
y  or  through  Vice-President  (  oleman  by  jjjgj,  who  either  do  not  want  to  ,  mers  have  operated  this  year.  Our 
g  of  new  works  contemplated  as  a  re-  work,  or  are  unwiiling  to  take  such  i  agricultural  population  started  the 
J I  suit  of  the  directors  trip.  work  as  offers.”  crop  season  with  very  heavy  handi- 

aj  freight  rates  should  be  reduced  Plenty  of  Work.  [caps,  with  the  result  that  their  ae- 

Si  soon  as  this  situation  is  ad-  There  was  plenty  of  work  offering'  (ions  during  the  crop  season  were 

g ,  justed  and  the  earnings  of  the  com-  were  willing  to  work  '  governed  accordingly.  Right  from 

^  I  panics  warrant.  It  should  not  be  ^  rea.'-nnable  price.  Mr.  Thomson  ,  the  start  i*  looked  like  a  lean  year 
g  orgotten,  owever,  hat  t  e  econo-  altliough  demands  were  being  i  for  the  farmer;  money  was  ti.ght, 

fii  tTirvlar 'in  many  cases ’represented  '  "aKos  at  times,  prices  were  high  and  labor  was  still 

llexpen^es  defJ^rod^^o^^^^^^^^  wa.s  ^  too  high  .Much  bf  the  so-called  "buy- 

■ '  Dcrties  are  to  be  maintained  in  a  was  especially  ac- 1  really  the  result  of  the  determination 

#' proper  .state  of  efficiency  '’o  **'an  in  years,  and  of  the  farmer  to  keep  expenditures 

fci  .*  .  I  <•  I  there  did  not  seem  to  be  any  trouble  i  down  to  the  lowest  limit.  A  policy  of 

r-  Alnje.  Keuiirf ions  .imie.  building  trades  unions.  i  stringent  econorrfy  wh.s  adopted. 

N  ,“Tha  companies  themselves  have  In  fact  .so  far- as  this  phase  of  the  j  It  is  a  well  khown  Tact  that  in' 

“2. 1  made  numerous  reductions  in  rates  ]  question  was  concerned,  .Mr.  Thom- '  times  of  prosperity  many  people  post- ; 

_1  since  the  beginning  of  the  year,  all  son  said  that  the  International  '  pone  payment  of  their  obligations,' 
designed  to  take  care  of  the  neces-  ;  unions  soerned  to  be  going  ahead  '  and  oftentimes  add  more  to  them.  In  | 
sides  of  indhidual  industries,  or  to  with  all  the  work  offering,  while  the  times  of  depression  these  people  try] 
correct  inequalities  which  have  ex-  i  socialistic  circles  and  O.  B.  U.  people,  to  pay  what  they  o'.ve,  with  the  re- 1 
listed.  These  rale  readjustments  !  ^bo  at  one  time  made  so  much  :  suit  that  they  become  better  off  after  ' 

!  "’■*  ^®  niade.  j  trouble  in  Vancouver,  had  lost  their  a  period  of  depression  t’aan  they  are] 

The  commission  have  taken  Ih®  ^  Influence.  I  after  a  period  of  prosperity.  Thai 

{  anadiiin  Pacific  t,  iicces.=ities  as  the  ,  qj  course,  said  .Mi-.  Thomson,  there  ,  farmer  is  not  exempt  from  this  hu-  i 

^  1®  be  a  Certain  amount  of  ]  man  weakness,  and  it  is  reasonably  j 

■  Jlr  f  IE  1  unemployment  in  British  rolumhia  '  .sure  that  a  greater  percentage  of  the  ! 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Private  IFire  connections  with  New  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

W  Innipe^ 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  amd 
all  ether  important  fields. 

W.  ROSS  ALGER  &  CO. 


STOCKS  AND  BONDS 


Royal  Bank  Chnmbcra 
c:alc;4RV. 
Fhone  M.  722H. 


Bniik  of  Toronto  B1dic« 
KDMO\Tf)X. 
Plionc  922b 


The  A&erta  Motor  Boat  Company  Limited 

Everything  in  Boats  and  Marine  Engines 
MANUFACTURERS  OF 

ALBERTA  CANOES 

Factoo'  Head  Office  near  Coverninent  W’faarf 
EDMONTON,  Alberta,  Canada 

Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 
CORRESPONDENCE  SOLICITED 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

^  (Incorporated  1C70) 

NOItTHFKN  TRANSPORT  SERVICE— From  Fort  MrMiirray  to  Fort 
MarPhfrson  aud  nil  Intermediate  points  Inriiidtnsr  Oil  Wells  at  Fort  Norman. 
Fleet  consists  of:  S.S.  “Fort  .MoMnrray,*'  S.S.  “MurKpnzie  River,'*  S.S. 
*'Liuril  River.**  Ganboats:  “Nechemus,**  “Minnie  B.,**  “Fort  Rae.** 


».r-  r .  ’ 


■■"No  company  can  keep  step  with 


EDMONTON,  Alberta. 


Uublod:  Bw^wood  ^ 


Hyndman,  Milner  &  Matheson 

BASRiSTERS,  SOLICITORS.  NOTARIES  PUBLIC 


H.  A.  DANGERFIELD 

REAL.  ESTATE 

Fn  iiuin  in  <  il  uml  iinim- 

pi'oVfi  in  Manitoba,  ga.sliatchcwan 
and  .Xibi  rla.  Corrt-spondciico  iu- 

;  t  d . 

E04  Mclnevve  BlooU, 
WIIMNir*EC,  MAN. 


GILBERT  RROTHERS,  Limited 

EXCLUSIVEl.Y 
FARM  LANDS 
Valuators  and  Dcvelopcri 
GRAIN  r.XCIIANGk  BlILUINU 
CALGARY,  ALBERTA. 


J.  B.  COYNE,  K.C.  J.  A.  Me  VICAR 
A.  1.  liAWLl-Y  N.  J.  I)-AKt;V 
R.  K.  ELLIOTT 

Coyne,  Me\  iear  &  Co. 

BARRISTERS.  ETC. 

ICI  UNION  I  RUS'E  BUILDING 

.  WINNIPEG,  Canada 


at  actual  enst — $1.00  for  each 
field.  Kindl.v  .enclose  money 
order  with  application'." 


ARROW  OIL  &  REFINING 
COMPANY  I 

Lewistowii,  Mniitniia,  .i 
Are  offering  12%  cumulative 
preferred  stock  redeemabl-e 
over  par,  and  a  bonus  of  an 
equal  amount  of  common 
stock. 

We  wish  to  piircha.se  this 
common  stock  at  $20.00  per 
share,  American  funds. 

T.  D.  BROWN, 
Letlibridge,  .4Ua. 


R.  E.  McArthur 

i.riMl.  til  llininp  FnicriiiccrlTiK:. 
Over  7  yejirw*  experience  in 
Western  Ciirinda  Oil  Develop- 
ment.  Fersoniil  Investigation  of 
K-'t.  Noriiiaii  Fielil  already  made. 
Ini^iiiries  s«»liclted. 

715  Exot-lsior  Life  Building 
TO  HOMO 


LARGE  TRACT  OF  LAND.  WAKEIIOI’SE 
MILS  AND  CITY  i-KOl’tKTV 

Inquire 

C.4HIPBELL  &  SC’IIADEK 

WiDDiyc)!  aiitl  Vaiicourer  ORtcos 


will  be  paid,  and  where  crops  have, 
I'oen  poor,  further  credit  will  he' 


I  omv  shoiiid  he  the  watchword  for  the 


311  MclnbrcKlk 
WIN.MI-EG 


73S  RoJt-rs  Rnildin^ 
VA.VCOLVER 


•the  development  of  the  country  and  where  crops  nave 

improve  its  facilities  and  service  if  Orirnlal  Problem.  I'oeii  poor further  credit  will  he 

there  is  no  reason.able  margin  be-  "‘®  Oriental  question  Mr.  needed.  There  m  every  indication' 

-*  tween  earnings  and  expenses  and  I said  it  was  becoming  in- :  that  the  proeced.s  of  this  year  s  crop 
’  necessary  interest  and  div  idend  pay- I  more  serious,  especially  will  lie  a  stoadi  ing  influence  on  gen- 

iiietns.  The  demand  on  the  one  .lapanesc  and  Chinese  had  eral  conditions  throughout  Canada.! 

hand  is  for  improved  facilities,  ex-  started  acquiring  land  for  truck  There  is  a  danger  that  we  may  ex¬ 
tensions  and  hettermeiit.s  of  .ill  '  fR ruling,  and  were  gaining  control  of  pe’vt  too  much  from  the  crop.  We 

kinds,  and  on  tlie  other  for  lower  '.this  industry  as  well  as  of  the  fish-  must  continue  to  keep  before  us  the  | 
rates.  cries.  .It  was  leading  to  a  position  hard,  cold  fact  that  financial  condi 

"There  can  he  no  reasonable  ob-,'vIiere  wther  the  Orientals  would  tions  the  world  m-er  arc  top-sy-tiirva-.  I 
jections  to  rates  being  lower  if  at  have  to  come  up  to  the  Canadian  •’’nd  there  i.s  still  the  gre.atest  need 

the  same  time  the  earnin.gs  are  suf- j  stund:  ;d  of  living  or  the  Canadians  for  economy  and  rctrenehment  m  alij 

ficient  to  enable  the  coiiipaiiy  to  re-  there  eome  down  to  the.  Oriental '  STCcept  essential  expenditures.  Kcon-j 
tain  vpry  high  credit  and  financial  i-stnndard,  which  was  impossible.  i  omy  shoiiid  he  the  watchword  for  the 
stren.gth  capable  of  meeting  all  the’  "This"  problem  is  comparatively  '  Pi‘«”'®®t.  ] 

legitimate  demands  which  may  be  small  to-day,”  saici  Mr.  Thomson,]  ^ 

made  upon  it,  and  thus  contributing  '"but  it  is  rncreasing  in  gravity  all  the  M  Al  T  nil  I  inU  |C 

I  by  its  progression  to  the  general-^  time,  with  the  rapid  increase  in  pop- -  finLl  DILLIUli  Iw 

prosperity  of  the  country.  {ulation  and  wealth  of  the  Orientals.]  l/AI  IIC  UUITCT  POHD 

"For  my  part,  I  have  always  British  Columbia  has  the  finest  cli- 1  j  VALUC  iVLwI  uKU1j._ 

thought  th<at  ’blanket  increase.s  and  ,  mate  and  best  natural  resources  of '■-I -  - 

blanket  decreases  are  unscientific,  any  Province  of  Canada,  and  there-]  (  .. 

^  and  that  when  rates  are  revised  •  fore  it  has  been  chosen  by  these  'Winnipeg.  Frank  I,.  Patton,  As- 

either  upward  or  downward  it]  shrewd  Orientals.  It  looks  ns '  Manager  of  the  Do- ^ 

should  be  done  on  a  basis  that  tliougli  some  day  a  crisis  would  de-  ®'’®*®®  C**Dk.  estimates  the  piobahle. 
would  not  produce  discrimination  i  vclop  when  it  must  he  decided  '  proceeds  from  the  wheat  crop  of  the  j 
between  commodities  or  districts,  whether  we  are  to  control  this  pro- ' billion  dollars, 
lliis  is  work  which  has  to  be  very  vince.  or  leave  it  to  the  Orientals.”  I  ^^®  ‘^i^lRves  that  the  increased  pur-  • 

carefully  done,  and  when  done  the!  .Mr.  Thomson  said  that  the  present  chasing  power  of  the  West  will  stim- 

results  are  much  more  satisfactory  year  had  been  one  of  the  best  for  all  i  ®late  business  throughout  the  whole 
tiian  percentage  changes  in  existing  ’  kinds  of  fruits  in  the  history  of  ®^  Canada  and  says  that  the  im-i 
scales.  I  Briti.sh  Columbia,  as  was  shown  by  provement  has  already  set  in. 

"I  the  company  considering  the  ]  tj,p  advertisements  of  their  products  — — 

electrification  of  the  C.P.R.  system  j  in  the  Montreal  paper.s.  He  expected  . 

in  British  Columbia  ?”  Mr.  Beatty  tj,^t  the  exports  of  apples  and  other 
,  asked.  ]  f.-uits  from  British  Columbia  this 

“Certain  preliminary  investiga- ;  y,.a,.  ^.^uid  reach  about  $7,500,000,! 

tions  have  been  made  with  a  view  to  :  the  industry  ■was  rapidly  grow- j 

ae.c-ertaining  the  power  possibilities  j 

which  would  justify  the  electrifica-  _ _  I  Ejg 

lion  of  certain  portions  of  *)i®  >  Cfll  niTD  CCTTI  CDC  * 

.Mountain  divisions,  and  this  work  jUHJItll  I  I  Lutlw 

iL.T  “1  have  good  crop^  R 

,  “Undoubtedly  In  time.”  he  added,  |  •■nr*,  wiwwae  wiiwi  ^ 

“certain  lines  will  have  to  be  elec-  I  ,  i  i  HP 

..trifled,  but  much  preliminary  work  I  Winnipeg.  Soldier  settlers  in  tie 
i  still  remains  to  be  lone,  and  I  can  northern  parts  of  the  three  prairie 


tsa' 


>.S.  “M.'iGKKNZIK  itn  »:k  ■ 


s.si.  "l  OIlT  .Mc.MlIillAY" 

Str.-iniFr,  have  all  bren  rr-niodellpd  and  brought  iip-to-datp  and  arr  full; 
mnd<-rn.  The  Service  is  Prompt  and  Reliable.  Full  informution  as  to 
I'assenser  and  Freight  Rates  on  application  to  TllK  DISTIIU  T  ALVN  AGEIt. 

HUDSON’S  BAY  COMPANY 

ED.MONTON,  ALBERTA 


Burges  &  Wood 

Invefltments,  Insurance 
ventals  Real  Estate  Bonds,  etc. 
408  Paris  Building 

Winnipeg  -  Canada 


CHABLES  F.  IBAMS,  B.C. 

Bank  of  Montreal  Bldg, 
CALGARY,  ,  -  ALTA. 


John  S.  Fowlie 

Life  and  Lotn  RrpresenUtiTs 
The  Manufacturers  Die  ins.  Co. 

Prince  Albert,  -  Sask. 


J.  T.  MACGREGOR  &  CO. 

I.IMITKU 

STOCKS  -  BONDS 
REAL  ESTATE 
BUSINESS  OPPORTUNITIES 

421  Pender  St.  W..  VANCOUVER,  B.C. 


F.  C.  S.  Turner  \Vm.  Gr.iy  Jas.  Grant 
W.  I).  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  .Accountants 
TRUST  A.ND  LOAN  BUILDI.NG 
WINNIPEG 


N.,W.  Morton 

tASUKAACt;  —  LOJAS 

REAL  ESTATE 

Correspondence  Invite  1 

PRINCE  ALBERT,  SASK. 


BBBnElMBBTBEB  &  BUGB  JS’aSIJs''''’ 


jLENT,  MACKAY  &  MANN 

]  BARRISTERS.  SOLICITORS.  NOTARIES.  ETC. 

1  W.  F.  W.  Lent,  K.C.  Alei.  B.  Macke,.  M.A..  IL.B. 

H.  D.  Mann.  M.A..  LL.B.  | 

Phone  (Private  Exchange)  M.  t6SI 
Cable  Address  -'LENJO”  Western  Union  Code 

30S  GRAIN  EXCHANGE  BUILDING 

CALGARY.  ALBERTA 


tiou  of  certain  portions  of  **^® !  CHB  DBCD  CCTTI  CDC  * 

.Mountain  divisions,  and  this  work  jUHJItll  I  I  Lutlw 

iL.T  ““  have  good  crop 

“Undoubtedly  In  time.”  he  added,  •■nr*-  wiiwi  ^ 

“certain  lines  will  have  to  be  elec-  i  i 

trifled,  but  much  preliminary  work  Winnipeg.  Soldier  settlers  in  tie 
still  remains  to  be  lone,  and  I  can  northern  parts  of  the  three  prairie 

only  say  that  it  is  development  of  provinces  will  harvest  from  20  to  3o 

the  future  -no  of  the  immediate  tuishels  of  wheat  to  the  ;-cro.  accord- ; 

inesent.”  'n.s  fo  Captain  L  .B.  Boyd,  federal  in- j 

According  to  Mr.  Beatty,  the  C.  P.  spector  of  the  Soldier  Settlement 
K.  is  no  interested  in  the  proposed  Board.  Returned  soldiers  who  have 
electrical  developments  at  Bridge  settled  in  communities  throughout  | 
Kiver.  llm  West  have  done  remarkably  well 

_ from  every  point  of  view.  The  oiit- 

lUSi’OVEK  CALCITE.  .standing  success  of  the  community 

What  is  said  to  be  the  first  discov-  sottleinents  is  exemplified  in  the  In- 
ery  of  calcite  ever  made  in  the  Pro-  diun  reserves,  thrown  open  through 
vince  of  British  Columbia,  is  report-  the  Board  for  soldiej'  settlement, 
cd  from  a  point.  In  the  Trout  I.ake  Notable  among  these  are  t'ae  Riding 

district,  about  20  miles  from  Fergu-  Mountain.  Piapot,.  Porcupine,  and  the 

son.  Pouce  Coupe  reserves.  In  every  one 

—  -  -  —  -  of  tliose  places  comiminit.v  settle- 

— L  ,  I . ,  - - - =r  ments  have  been  established,  with 

rpt  Z^*#  IT*  IJ  £  average  of  80  acres  per  settler 

J  ne  \^tl  F  leiaS  or  ^  under  cultivation.  The  population 
AlItorFn  of  those  settlements  range  from  200 

AAlOeria  people. 

Oil  I.puhfji  for  Sale  in  the  follouinc:  -  —  ■ 

"•■r ’’i  ^  M  ..  IRRIGATIOX  MADE 

Fort  IMiie  lolnt,  WInay  uni.L'v^mi'k 

r<Mnt  and  Fouce  Uoiipe.  srlzhjilllll  I  KOI  S 

With  our  reprenentatlve  up  North  we  CulJjary. — C.P.R.  officials  have  jUSt 

can  «ff«-r  a  nida  scircfion  of  loca-  !  completed  a  trip  through  the  Bas- 
tlon.s  at  attractive  prlcen.  *  «  i  .....a 

FNOITFIFS  SOI  iriTFD  baiio,  Brooks.  Duchess  and  Patricia 

n.wT.«  «  i  Ji^trictf.  in  Southern  Alberta.  They 

MUlR  &  MARTIN  ■  f-^-und  that  where  irrigatio-.i  h.id  been 

%K,  LTxrwHWAALi  1  Used  the  crops  were  in  fine  condi- 

513  Tegier  Block  .  j  tion.  Farmers  estimate  that  their 

EDMONTON,  ALBERTA  I  yields  will  run.from  20  to  40  bushels 

j  to  (he  acre  for  wheat.  In  the  area 

i’  '  . .  . .  -|:inKpcptPd  which  consists  of  125.000 

. . .  :  acres  of  Irrigable  land  under  culti- 

RintSali  r'nnsiHinn  i  '■‘'*’'®®- 

VactlldUlctll  !  ting  of  alfalfa  had  been  made  and 
i '^1®  second  cutting  irrigated.  The 
I  rUSl  UxOHipaiiy  ]  outlook  for  tins  crop  is  excellent. 

j  On  the  non-irrigable  land  the  crops 
HEAD  OFFiCF.t  arc  not  so  good.  Pall  rye  Is  being 

LETHBRIDGE,  ALBERTA  cut,  and  is  running  about  10  bushels 

Incorporated  1901  tO  tllC  acre. 


Canadian 

i^alional 

^ailiuaua 

The  KaxtionEJ  Waxif 
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Real  Estate  and  Insurancr 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


CHABTERED  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


British  Canadian 
Trust  Company 

HF.  Vn  OFFiCF.t 

LETHBRIDGE.  ALBERTA 

Incorporated  1901 

General  Trust  Business 

OFFICIAL  TKUSTKE  U.NUER 
BANKKUPTCY  ACT 

C.  F.P.c6NYBEARE.K.C..I>rc9idFnt 
O.  We  PARSONS,  Manaper 


The  Cent inenfdil  Omsfed 

Doi?.Monfrcakl,BonakVonture5fa: 

'  92?RM.DaUv* 

fastest  Time 

SHoft  Vti  rt  o 
Superior  RoaLd  Bed 
Superior  Service 

All  Steel  Equipment 

TEirough  Compartment- Observation -Lifirary  Cars,  Standard  and 
Tourist  Sleeping  Cars,  Dining  and  Colonist  Cars  and  Coaches. 
Tickets  and  full  Information  obtainable  from  naareat  Canadien  National  Aflem. 

City  Ticket  OiTlcc, 239  St,  James  St.,  or  Benaventnre  Station,  MontreaL 


Bl  LLION  RECEIPTS  UP. 

Vancouver. — Total  bullion  receipts 
at  the  local  Dominion  Government 
.\ssay  Office  for  the  first  seven 
montlm  of  the  year  had  a  value  of 
$1,275,000,  exceeding  those  of  the  pre¬ 
vious  year  by  $203,000. 


FRINaMMitr 


^'ANCOUVEX 

TOWA 


Idmqntim  wiknE^eg 


,PTTAWA 


i 


f 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  24,  1921. 


SI 


The  Laurentide  Company 

Limited 


GRAND’MERE, 


QUE. 


^  Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
V,'ood  Boards  and  Ne  wsprint  Paper 


ST.  iVIAURICE  PAPER 
CO.  Limited 


^  BOARD  OF  trade  BUILDING 


MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

-  —  AT  .  -  -rr--— — ..r-s 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Brampton  Pulp  and  Paper  Company 


Limited 


- ^^^50:iATION  / - ^ 


East  Angus, 

Compton  County,  Quebec 


SLauuiucturers  oi 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

MilK  at  Last  Angus  and  ISrumiifuuvillc,  Quo. 

Domestic  Ln<iuirics  Should  be  Addressed  Last  Angus,  Qoe. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

* - LA^SOCIJTICtd 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swanson 
Bay,  Port  Alice, 


The  [.  B. 


MAMFACTURLRS 


Matches, 
Indurated  ^ 
Fibre  ware, 
Washboards, 


Pulp, 
Paper  and 
Paper  Bag 
^  Products,  Etc. 

1921 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


U.S.FORESTRY 

ASS’N.TOURGE 

PROTECTION 


Statement  Recently  Issued  Points 
Oat  Vast  Waste  Now  Goins' 
on  and  Says  Proper  Forestry  i 
Legislation  Would  Elncure  aj 
Perpetual  Supply  of  Pulp ' 
Wood.  I 


Conservation  Forest  Wealth 
Canada's  Most  Importemt  I 
Objective  for  the  Future 

Dominion  is  Cynosure  of  Timber-depleted  Countries  and  Must  | 
Guard  Against  Same  Systems  of  Destruction  as  Have  Lcft| 
Latter  In  Present  Plight— ~La;‘ger  Corporations  and  Firms! 
Show  Gratifying  Natlo.ra!  Forethought  in  Conserving  Timber.i 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALL5,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


I  Pern^tual  SuddIv  of  Puin '  Canada  ttands  in  a  position  at  ontc  conservation  and  rciorcstation  has 
^  **  enviable,  and  considered  in  auotber  been  carried  out.  In  IDIG  nursoric 

I  wooo.  light,  calling  for  care  and  fore-  were  established  on  cut-over  land 

I  . -  thought.  Possessed  Of  far-rcaching  and  in  the  brief  period  which  ha 

,  The  American  Forestry  Associa-  stretches  of  valuable  timber,  consti-  elapsed  since  more  than  two  thous 
tion  has  called  on  the  %t  orld  Press  tuting  some  of  the  richest  reserves  and  acres  have  been  replanted 
^engross,  which  meets  in  Honolulu  |  loft  in  the  world,  she  Is  the  cynosure  Nearly  a  million  saplings  wore  plant 
,  in  October,  to  take  some  action  on  '  of  tlmbor-deplsted  countries  which  ed  last  year,  and  the  aim  of  the  c-om 
.he  foicstry  question.  have  avaricious  eyes  cast  upon  her  pany  is  to  roach  a  yearly  capacity  o 

su  a  siatcment  recently  issued  the  woodland  wealth  and  would,  if  jiti-  four  million  new  trees.  This  keep 
assoeiaiion  calls  attention  to  Jic  milled,  In  many  cases,  carry  out  the  the  work  of  repiantiug  well  ahead 

'  ncwd  of  el.uiinating  waste  in  the  ^ame  systems  of  destruction  as  have  the  cutting  operations, 

pr.nling  business,  which  is  called  left  them  poverty-ctrieken  in  regard  r  ♦  m  i 

one  cl  the  uiosl  iiowcrlul  arguments  |  to  limber  poRscssion. '  Tho  £>omiuion  rorest  ^mseric$. 

ever  put  lorth  far  a  national  forest.  |  has,  however,  tho  lamentable  exper-  Last  year  the  Ab.tibi  Company  oi 
“Upon  what  does  the  newspaper  icuces  of  these  countries  to  p.-oCt  by,  gaulecu  a  forestry  department  i 
'depend  for  existoace,”  says  the  state- j  painful  lessons  in  conservation,  counertiou  with  its  limits  in  North 
,  nient,  "it  depends  upon^paper  made  i  which  she  has  taken  to  heart  and  ern  Ontario.  In  addition  to  otho 

'  Horn  wood  pulp.  There  are  about  instigating  governments  and  private  lines  of  forestry  work  this  cojupan 

2,500  daily  newspapers  in  the  toun-  corimrations  alike  to  the  n>.eessity  of  has  established  a  foivst  nursery  an 
try.  Our  anmial  consumption  of  preserving  the  country’s  rich  hcri-  has  undertaken  planting  operation 
2,000, ouO  tons  of  news  print  a  year  j  tagy  of  timber  to  posterity.  Young  trees  and  saplings  are  raisi 

means  a  si  .’ip  of  paper  as  wide  as  I  .-.•it.  nurseries,  and  thou  trans 

,  the  regulation  daily  paper  and  about '  aa.ioiial  Pre'serva.iwn.  planted  to  the  cut-over  lauds  there  t 

'  4C,oOv,0v)0  mileS  long.  Just  as  a  !  ^aaiy  of  the  larger  corporations,  h'row  to  inaturily  and  provide  a  cro 

mber  and  pulp  concerns,  who  have  for  the  next  generation  when  the  1 1 
their  hands  the  exploitation  of  operations  of  this  one  shall  have 


meaturc  of  dis.ance,  '’mnember  that  |  y, 

,  the  sun  m  J-,Oee,ouu  miles  away.  It :  Lands  the  exploitation  of  operations  of 

iwoUid  a.so  make  a  two  foot  wide  L  wealth  for  good  or  taken  their  toll. 


ribbon  of  ncwsfiaper  around  the 
world  1,000  times. 

Canadian  Supply. 


I  ill,  have  shown  a  gratifying  national  tteceutly  an  extensive  plan  of  re- 1 
foceihought  in  preserving  this  b,rth-  foresting  its  timber  limits  was  th-l 
right,  treating  their  woods* aa  a  crop  cided  upon  by  the  Chicoutimi  Pulp: 


The  time  .s  coming  when  the  cco-  ]  jy  rosow’u  after  harvest  rather  I  and  Paper  Compan.v  of  Quebec.  The  N 


1  noiiiic  law  of  necessity  will  brms 
our  ow'n  publications  to  some  sort  of 


than  mines  which  once  exhausted  compauy  obtained  the  services  of  the 
iose  all  virtue.  They  have  given  the  Quebce  Forestry  Deijartmcnt  to  make  j 
Dominion  authorities  Uic  most  active  a  complete  survey  of  its  timber  re- 


Abitibi  Power  &  Paper 
Co.,  Limited 


loauncbm^nt.  Tbo  csiuors  of  tUc  j  a  compietc  survey  of  itti  tiuiler  rc- 

.  Lmlcd  blUsCE  and  of  tLc  world  must  thorough  eo-operaUon  ivalizin;-:  Evji'vc:>  iu  orA;.'  to  detcrnilno  the  beiit 
lake  up  this  question.  Already  more  j  their  work  iy  not  only  a  na-  and  moEt  economic  method  of  thoir 
than  oue-third  of  our  puli)  |  tional  one.  but  one  which  sclf-iuicr-  exploitaliou.  The  company  will  put 

comci>  iroui  aci‘oi>ii  the  Canadian  bor-  i  prompts  if  they  arc  to  so  on  man-  no  limit  on  their  measures  to  ensure 


MONTREAL 


,  ..  ^ _ _  no  limit  on  their  measures  to  ensure  i 

del,  and  Canada,  profiting  by  our  ufacturiag  year  after  year*  the  iiermancncc  of  their  forest  crop, 

mistakes,  is  now  taking  steps  to  for-  T-hyrt.  ig  a  steadily  Imrcasinc'  and  iu  addition  tu  the  enforcement  of , 
bid  the  cutting  oi  timber  at  a  rate  ^  stcauuy  inucasint  ^  iv-ulaimii-  ii  .oii'cr- 

nuii-.,  r  iiii.i  iivin  .-rowii,  ti, -.f  '  hio^'ement  towards  the  employment  tuc  n.o.i  ri^.u  i .-■> uiai.oii.,  m  i  on..Li 
more  rapid  than  ii„  aJowth.  That,  .  ,  bv  nrivaU'  eon-  vation  and  the  establishment  of  nur- , 

meaijs  primarily  that  our  annual  im-  tiaiuco  lot  esters  by  private  eon  .  .  .  .  tinnlowc - 

nm  i-.timi  nf  .  an  oii-ni  nnin  w^rlu  ^  vcitns,  principally  pulp  and  paper  ecries,  ua..  .ent  one  OI  Its  tmpioj ec,.  I 
ipoitaliou  of  Canadian  pulp  Not  le-s  than  fourteen  '•o  e-uroi>c  to  study  iluropcan 

has  practically  reached  the  maxi- j  Aoi  ic^s  ii^n  lojitccn  ,  which  are  the  i  io‘'  ueeest- 

'mum.  uoa  'Oi-  It.  nUm-  two-'.LirJs  | USJi”  rd  in  ILo  an.l  lu f .iffit  .-ili, 

JLi-l;.;,"''  "■c.'-ne-  known  an.horttlou  on  .Im 


NEWS  PRINT 

« 

Ground  Wood  Pulp  Sulphite  Pul.e 


ourselves. 

"Ii  We  once  squarely 


fate  the  I  ‘■'-'search,  nursery  worlc  tree  planl- 


ubject. 

Tho  field  for  private  forestry  is  in- 


;3ou.ov0  acres.  Supposing  that  u  !  ccene  iu  their  .ndustrial  aeuviiies.  ol  canada  hut  the  large  umber  inter- ; 
;  takes  about  lortv  to  fifty  Vears  to  . >"  i*-"  Juovitabic  dett ruction  eats  are  wide  awaxo  to  the  evils  tol- I 
grow  good  pulp' wood  spruce,  and  ; lowing  the  wholesale  destruetion  of  ^ 
uiiowiug  lot  possible  loss  bv  fire,  wilderness.  The  company  ha„  urn-  national  Umber  and  not  only  a  public, 
wind,  lOiitht  or  lailure  of  .sc  ding,  a  i  I-  r  holdmgs  ag-regaUn.  2,JvC.  spir.t  but  a  rcalmalioii  of  their  own  j 
tract  of  he.ooo  square  mile-s.  planted  ,  ‘naneo  Lest  interests  ha.s  deierutmeii  them  ! 

With  lorty  successive  crops  oi  uni-  compeUui  toresd-  to  preserve  (  auada  s  magnificent 

|bcr,  c-mh  crop  eommg  to  maturity  at  on  the  conuneul.  w.th  a  regular  heritage  nuts  present  dimension  and  | 
lone  year  intervals,  would,  under  i wh.eh  at  certain  so  make  Canada  s  lores  resources , 
proper  care  and  manageim nl.  mi- ' increased  to  J..  or  4o,  an  truly  inexhaustible  by  putung  a  treo  : 
,  iiish  a  perpetual  siipi.ly  of  pulp  wood  ,  extensive  and  far-rcachm  '  systen.  ol  liack  where  one  lias  betnt  removed,  j 
lor  newsprint.  This  means  an  area  - - - — - - - — - - - - - - - - I 

i.  £ B.  GOVT.  CUTS  iWIlL  DISCUSS  I 

'i::;  stumpage  rates  |  future  of  paper 

tlltllely  UlipiodULllVe.  _ 


KRAFT 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure'  Sulphate  Fibre 

URAI'IMNt;  |>  A  PI?  P  C 
.SllLATHI.NtJ  A  T\r  EylVkJ 


Dryden  Paper  Co.,  Limited 

DRYDEN,  O.N'I  ARIO,  C.\-N.VDA 


.  proieeticn  ami  gov^nime-nt  of  refor- 
iestation  on  a  stale  large  eiiou.gh  to 
I  deiiionst.’ate  the  economic  soundness 
I  of  the  Idea,  Second,  every  slate  must 
;  adope  thoroa.'Ii  going  forestry  priii- 


imrary  collapse  ol  llie  lumber  busi-  U.jmer  will  feature  the:  program  of 
ness  and  the  state  of  um  aiploymeiU  I  the  annual  Fail  l/.isines:,  ewuVr.mce  . 
there  should  be  a  reuucUon  from  att.liliago  of  tlie  .\iiioric  an  Palp  and! 
to  $2. .50  per  iLou.sand  in  stuinpa.ge  paper  Associ.ition  and  its  score  ol 
iMteS  on  all  classes:  oi  lumber  cth  affiliated  in.iniilat turttrs’  associu-i 


r.rm  i  crown  lauur.,  'll'.  eieY.ucw  ijom;.  lauc  prouiineui  r.'prescntaiiVe 

j  c.p  e„  V  “  viir)  i!  ini  1'^v  i  Uovffhracnt  has  decided  Uiat  the  m  each  groufi  will  lie  on  the  pro-' 

l.growmg  UmUr  frern  e.xorbuani  tax-|j.^^^, 

at.ou,  imd,  nlialiy,  with  these  ‘^WS  .  j  ..Ii.,np,. -111,  pS"  will  he  llie  wed  hr  i 

as  a  baMs  the  pulp  ane^l  paper  Indus- 1  50.5^,  Honin'!  nm  uL- ^ i  w  * 


Provincial  ijom;.  One  proininonl  r.'prescntative 


;  try,  togelhv.r  with  all  other  woetd  anel  fir  saw 

'Ubiii.g  mdustries,  mutt  bo  made  to  ;  1921-1 

see  tiiat  *n  iiracticai  rclorcbtation  ,  -rh,,  eh*, 11  r. m-i'n  ii  nei 


gram. 

•T'apcr  Week’’  will  he  the  week  be- i 
cinning  October  31.  WitU  Tliun  day.  | 
-Nov.  3  at  the  date  of  the  mcctiu'cs  of 
the  Amcriean  Association  itself.  Tin 


HA.  HA.  BAY  SULPHITE  CO. 

LIMI'l  UU 

Production  150  tons  per  day 
Easy  Bleaching 


mind  is  to  stimulate  Uk.  cuttin.g  of 
timber  lanrs  whicli  liave  been  burnt 


and  eon.crval.on  lies  their  only  ‘-aU  '  r.T.owin- timber 
vation.  To  accomplish  these  three  ^  the  Governm. 

filings  Will  require  the  united  efforts  stimulate  Uk. 

,oi  evd-y  man  and  woman.  " 'M  timber  lanrs  which  haw  I 
,  .should  not  leave  to  any  group  of 

ionttci  ii  anti  K^^jislaiors  tho  solo  ini- _ 

liativv  in  bolviu.^,'  bUcU  an  imyorUnl  ixj£KNATIONAL  TAM-Jt 
economic  prohkr.i;  hut,  by  the  cein-  */  I'q  l>'tIHIAl'i!I 

t.nucd  c.xptcssioii  of  our  thou.ght  and  International  I'.U)cr  ' 


22.  The  rate  shall  remain  at  S5  oh  N.ilioii.il  Paper  Trade  .5.s;,ociation 


announeed  October  31  a';  tho  date  “I 


The  object  the  Governme  nt  has  nici  ting  of  the  inerchant..  and 


TO  1-\c”i;a:;!i  oi  tit 


LO.NDON 


ai-10  Ll'DC.ME  ni;.L 


distributors,  while  the  balance  of  llie  j 
wc-ek  will  he  dcvoted  to  mcetiiiaK  of| 


and  PORT  ALFRED.  (  HICOLTl.MT  COl  .MY.  P.Q. 


over  or  of  timber  otherwise  injured.  |  tf,,  affiliated  association,  most  of  i| 
"I Y  ..  ..r*7I  ,  A  which,  like  that  of  tlie  .National 


Paper  Trade  As.cociatiou.  and  thcj 

*^cr!-'‘‘io7/'w“?m°lrTtlf^^^  I  InternaUoual  P-ipcr  Cm  is  now  t^m'wUrbi  h.’ld  a  “fh J  Drilm  HoU  h  ! 

e(,n'.  .e.ion,  w  k  e  an  uloC  thOoc  ij.oup., !  tons  o.  paper  daily  ,  .1  .1  . 

to  supply  our  ii'.iminenf  need.  I  which  about  half  is  newsprint  and  years  gone  by  the  meetings  of, 

“Here  is  wa.-.te  that  sta.ggcrs  the  Lhc  remainder  high  and  low  grade  be  paper  manulacturer.s  have  boon 
imagination.  Forest  liivs  •mnuaily  |  Thy  company  expects  to  beid  chiefly  tn  -New  ''lUi  th,>^ 

lit  sfruy  2.0  ,.i,oOa  feet  oi  timber,  or  1  in,.p,,ac-,,  nroilne  iion  lo  about  700  laius  drvoiopmen.  of  ihe  industry  in  (hei 


“Here  is  wa.-ie  that  sta.ggcrs  the  |  ^hc  remainder  high  and  low  grad' 
imagination.  Forest  fii'eS  annually  |  The  company  expects  b 

d.  sfiuy  2.0  ,.i,oOa  feet  oi  limber,  or  j  jjmrease  production  to  about  700  torn 
material  ci.ou.e'h  to  build  a  fiv'c  room  '  jajjy. 


Middle  Most. 


and  the  c.',- 


frame  liousc  eV: 
'  s  i  ic.'  of  a  road 


lOO  feet  on  both  I 
ending  from  New  ! 


York  to  i  hitago.  \Vitli  lour  people  I  will  probably  soon  be  put  in 

to  a  house,  these  ii«i,000  or  more  operation. 


lAiinand  fer  ba.g  paper  is  iacrcas-  ' 

ing  and  the  company  s  hag  mill  at  1 ‘‘x’  Valley  i 

,.-iTi  urm  ..mv  mnn  h,.  n.it  in  Ohio,  the  Knlamazno  dii«trict  of  I 


The  Donnacona  Paper  Company, 

LimiteJ 

Manufacturers  of 

.NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


bdildliigs  would  ]>rov;.lc  a  home  for  ,  With  production  at  50u  tons  per 
■n  ally  one-fourth  of  our  yearly  in- ■  day,  the  company  is  getting  very 
fCrtase  ill  fiopuiation— a  number  .^uf- j  to  the  point  where  it  can  pro- 
iiclkHt  to  populate  a  now  city  each  |  duce  enou.c'h  to  meet  its  rcquire- 
i  year  the  size  of  Cincinnati,  New ;  ments.  It  has  been  buying  some 
i  tfiTcans,  Minneapolis,  Kansas  City,  (paper  to  meet  contracts. 

Ij.Mo.,  or  Seattle.”  K International  Paper  lus  a  capacity 

'V... _ , _ .  . _ _ .1,,.,  „r  HO. 


5Iichi.gan  and  the  Fox  and  Wisconsin 
■  per  Wisconsin.  a.s  well  a.s  in 

I  other  sections,  it  has  been  decided  to 
PJ.Q.  I  hold  the  Fall  conference  in  rhlcago. 
lUire-  ®'*^b  conference  was  held 

some  I  ba*t  year,  and  was  so  successful  that 
I  it  will  probably  become  an  annual 


LIMlTEDtt;:'  ''‘'iTfi: 

'rCr  -  'X-;' 

engineers  ■.  C'ONTRAG-ipR?' 


232  ST.  JAMES  STREET 
MONTREAL 


Hydraulic  and  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
U  nderwater 
Construction 


Donnacona, 


'  P.  Q, 


Clarke  Brothers  Limited 


EST.VBLISIIEU  1SS7 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

'  KRAFT  PULP 

Clothespins,  Dowels,  Handbs,  Toys, 
— k.teioa^ofv—  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


I  - -  for  producin.g  1,700  tons  per  day  of  Wisconsin  now  ranks  third  of  all 

:  rri.e  ri..t>T  RESCMCS.  Lll  grades,  l,20<j  tons  of  this  capacity  the.«t.atc.s  in  the  con.sumptl'On  of  wood 

;  Indkations  of  the  situation  in  the  ft  for  newsprint.  tor  it.s  paper  mills,  and  other  states 

!  pulp  and  paper  trade  are  found  in  the  I  International  Paper  is  now  pay-  of  the  Middle  West  produce  lar?e 
announcY-menl  by  Angus  Meix'an. !  inc^  higher  wages  than  any  other  quantities  of  fine  paper.s  and  sped, a] 
gen',  ral  manager  of  the  Dathui  st ,  pajicr  mill,  with  the  cxci  ption  of  a  grades.  MTiile  the  newsprint  mann- 
I.uivihur  Company,  that  the  corpora- |  newsprint  company  and  one  or  two  factnrera,  with  mills  on  both  sides  of 
lion  s  big  pulp  mill  at  Bathurst,  N  il.,  small  concerns,  special  conditions  the  Canadian  boundary  are  not  rep- 
j  will  resume  operations  on  October  prevailing  at  these  places.  resented  by  any  organization  in  the 

1st,  after  having  been  clo.scd  down  . .  American  A.ssociation,  several  will  he 

several  months  because  of  a  dull  CANNOT  OUT  P.irF.R  In  attendance  at  the  business  c  m- 

I  market.  UNMIK  $S0  A  TON.  feronce. 

RcBUir.p'ijon  of  work  will  give  cm-  Since  the  price  of  ISO  a  ton  for 
ploymcrt  to  400  men.  newsprint  for  the  fourth  quarter  was 

The  company  is  also  establishing  definitely  fixed  by  thu  Canadian  Ex-  LOIKEE  MARKET 
I  lime  kilns  at  the  plant.  port  Company,  the  newsprint  situa-  MUCH  DEPRES.SED. 

(  - - ;; -  tion  Seems  to  have  been  clearing  up. 

-  ti  INTER  SPORTS  _  Following  the  announcement  of  “The  lumber  market  i«;  still  inueh 


BECOME  A  REGULAR  READER 

It  eostn  a>nly  three  dollur.s  a  year  for  rc;;ular  Yveckly  delivery  tt> 
a  Caiiadiau  addreuv. 

THIS  FIX.lXCIAl.  TI tilts  I'LULlSlll.NU  CO.,  LIJHTItU. 

Moutreal. 


Ituelused  find  . fur  9 


1 


T>AT»¥r  roiiowiji;?  tne  annoanucmuiiL  oi  i  <*xhc  lumber  market  is  fctill  mueb  ' 
.\LrrO>Ol  I>  I  AKK.  the  price  many  bids  of  a  ponna,  depressed  and  though  the  Quebec! 
f  The  Algonquin  Park  of  Ontario  has  j  or  $70  a  ton  were  received  and  ef-  o^-mnient  has  reduced  the  stumpago  ' 
*  tceoiTic  ont;  of  the  most  popular  of  |  forts  wore  made  to  sex-urc  supplies  dues  with  a  view  of  assistin'^  the  ■ 
winter  playgrounds,  and  la/crs  ofjat  this  figure.  Taese  efforts  failed  trade  and  lumber  jacks  can  j 

1  winter  sports  will  be  glad  to  leain  all  the  way  round.  It  is  understood  be  engaged  at  $2.5  a  month  with  | 
!  that  the  Grand  Trunk  Railway  I  that  in  most  instances  buyers  came  hoard,  ai,  against  $10o  to  $125  per: 
I  System  has  decided  that  the  High-  up  to  the  4-cent  rate  <jt  inanded,  be-  nionth  a  year  a.go,  little  preparation 
I  hand  Inn.  the  largest  of  the  hotels  in  ing  influenced  thereto  by  the  neces-  j^g  being  made.”  says  Dun's,  “for  win- 
j  the  park,  vill  remain  opt'n  from  s.ties  of  the  situation,  ter  work  in  the  woods.” 

'  December  15th  to  March  15.‘.h  next.  Exchange  of  opinion  at  a  recent 
Patron.s  are  advised  to  make  early  j  gathering  of  manufacturers  brought  — — — 

rrscrt'atlon  and  application  for  same  I  out  the  view  that  the  situation  Is  Im-  PAPER  Ot'XPT'T  UP 

.should  be  addressfid  to  the  Manager,  j  proving  and  the  outlook  is  more  saD 

Highland  ftin.  Algonquin  Park  Sta-  iafactory  than  for  a  conrlderable  For  the  week  ending  September 
tion,  Ontario.  '  time  past.  -Ith,  the  total  production  of  news- 


for  wliU'li  .•tend  The  Financial  Times  fur . . . muntlis  tu 


St'USf'RIPTIONS:  In  r'anniln.  9;8.«o  a  year!  *1.75  fur  kIx  muntb-v.  In 
Great  Uritain,  fas.  a  year;  7s.  fur  six  munttas.  Iu  I'nited  States 
a  ye.tr;  ."iS.tst  fur  six  tnuulbs. 

Make  all  Cbetfues,  Ifrafts  aud  Xluaey  Orders  payable  tu  tbe 
Cumpany. 


PAPER  OUTPUT  UP  print  in  the  paper  mill  of  the  Abitibi  For  the  week  ending  August  2Sth. 

I  Power  &  Paper  Company,  Limited,  total  production  of  newsprint 
For  the  week  ending  September  amounted  to  2.4S3.02  ton.s;  average  amounted  to  2.'i75.04  tons  or  an  aver- 
4th,  the  total  production  of  news- 1  production  per  day  was  413.S4  tons,  age  daily  production  of  412.51  tons. 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  24,  1921 


Unemployment-Ffeigfht  Rates 

nd  the  Railways 


IS  Employment.  The  presence 
ery,  unemployed  railway  equip- 
la  is  reason  enough,  therefore, 
rest  to  study  its  relation  to  the 
ling  in  its  power  remains  to  be 
7  of  the  country. 

mpanies  have  been  specially  in- 

_ e,  and,  because  they  touch  every- 

orid,  are  always  ClOSe  to  the  public  consciousness  and  more  conveniently 
attacked  than  the  true  causes  of  depression  which  are  less  easily 
discerned  and  more  difficult,  if  not  indeed  impossible,  to  control. 

Furthermore,  the  railways  while  joining  with  everyone  else  in  the 
general  agitation  for  deflation  of  prices  and  wages — found  themselves 
recently ,  in  the  seemingly  anomalous  position  of  demurring  when  it 


was  proposed  to  lower  railway  rates.  They  were  made  to  appear  as 
though  they  were  endeavoring  with  one  hand  to  put  wages  down  and. 
with  the  other  hand  to  keep  rates  up,  thereby  securing  for  their  owr> 
treasuries  instead  of  passing  on  to  the  Canadian  public,  any  saving 
effected  on  the  wage  rolls.  They  were  placed  in  the  equivocal  posi¬ 
tion  of  having  urged  blanket  increases  of  rates  when  wages  went  up — • 
and  of  opposing  blanket  decreases  when  wages  were  seemingly  decreased. 

The  following  statement  is  offered,  therefore,  with  a  view  to  ex¬ 
hibiting  what  the  railways  believe  to  be  the  true  relation  of  railway 
freight  rates  to  the  question  of  unemployment,  outlining  the  history  of 
Canadian  rates,  explaining  something  of  the  groundwork  of  ratemaking 
and  clearing  up  the  seeming  anomalies  referred  to,  so  that  none  may 
remain  as  possible  causes  for  future  weakening  of  confidence  between 
the  public  and  the  carriers. 


/.  Freight  Rates  and  Unemployment: 

With  a  large  part  of  the  world’s  popklation  idle,  or  only 
partially  efficient  owing  to  wars  or  disturbed  political  conditions — 
with  inventors  in  many  parts  of  the  world  almost  afraid  to  expose 
their  inventions,  organizers  afraid  to  organize,  capital  hesitating 
to  invest — a  corresponding  proportion  of  world  production  is 
missing.  TTie  total  of  goods  available  for  the  world  is  less  than 
normal.  Those  who  do  not  produce — speaking  generally — can¬ 
not  buy  I  Few  purchasers — few  sales;  few  sales — little  employ¬ 
ment.  TTtis  is  the  great  world-wide  fundamental  of  the  unem¬ 
ployment  situation. 

The  condition  is  international,  not  local  to  Canada.  If 
Canadian  railway  rates  were  a  determining  factor  in  making  the 
-  sale  prices  of  our  export  goods,  in  other  words  if  Canadian  prices 
were  higher  in  international  markets  than  the  goods  of  our  com¬ 
petitors,  then  railway  rates  would  be  contributing  to  unemploy¬ 
ment  in  Canada  by  depressing  our  sales  abroad,  lowering  the 
number  of  our  customers,  and  the  orders  coming  to  our  producers. 

But  in* the  first  place  tJie  real  effect  of  freight  rates  on  price 
making  is  a  debatable  point.  This  is  proven 

( 1 )  by  the  fact  that  prices  fell  last  fall  after  the  rates  were 
increased ; instead  of  rising  as  the  retail  trades  had  prophesied; 

( 2 )  by  the  fact  that  a  I  0  %  reduction  on  western  coal  rates, 
offered  in  order  to  stimulate  coal  movement  in  the  sununer 
months,  was  followed  by  a  drop  in  the  coal  tonnage  offering  in¬ 
stead  of  an  increase. 

In  the  second  place,  assuming  for  the  purposes  of  argument 
they  did  have  serious  effect.  Canadian  export  rates  are  lower  and 
not  higher  than  the  rates  in  countries  with  which  Canada  may  be 
compared.  Mile  for  mile  the  haul  from  western  Canadian  points 
to  the  head  of  navigation  is  cheaper  than  in  the  United  States. 
The  export  rate  on  grain  is  lower  than  it  was  last  August. 

In  .other  words,  in  international  competition  on  her  chief 
items  of  export,  Canada  is  helped  by  her  railwziy  rates.  So  far 
as  international  trade  is  concerned,  they  are  alleviating  unem¬ 
ployment,  rather  than  aggravating  it! 

Inside  Canada  the  same  is  true.  Although  it  is  a  very 
difficult  point  to  prove  or  disprove,  the  railways  of  Canada  are 
sincere  in  claiming  that,  by  and  large,  goods  are  carried  more 
cheaply,  in  Canada  than  in  the  United  States.  Canada  had  one 
blanket  reduction  of  5%  last  January,  whereas  there  is  still  no 
decrease,  nor  immediate  prospect  of  a  blanket  decrease  in  the 
United  States  I 

//.  The  Trend  of  Freight  Rates: 

With  the  exception  of  war  and  post-war  conditions — the 
whole  tendency  of  freight  rates  in  this  country,  as  in  any  other 
progressive  country  of  its  kind,  is  downward.  As  Canada's 
population  rises,  as  our  industries  multiply  and  the  density  of 
traffic  becomes  more  nearly  like  that  of  older  countries,  some  of 
the  principal  costs  of  railway  service  can  be  subdivided  among  a 
greater  number  of  shippers  and  travellers,  levying  on  each,  there¬ 
fore,  a  smaller  fraction  of  these  costs  than  before.  For  twenty 
years  prior  to  the  war,  traffic  was  on  the  increase.  For  twenty 
years,  therefore,  the  railways  have  been  adjusting  rates  downward 
-—quite  apart  from  special  decreases  put  in  effect  by  the  Board  of 
Railway  Commissioners.  These  revisions  have  been  skillfully 
applied  by  experienced,  practical  economists — that  is,  by  the 


Freight  Traffic  experts  of  the  railways,  whose  business  it  is  to  know 
all  branches  of  induslTy  intimately,  so  that  the  benefit  of  these 
voluntary  rate  adjustments  would  go  to  ”  key  commodities,” 
thus  stimulating  further  growth  of  the  country,  increase  in  traffic, 
and  in  the  end,  further  reductions  of  rates.  The  difference  be¬ 
tween  giving  a  reduction  to  a  “  key  industry  ”  rather  than  spread¬ 
ing  over  all  kinds  of  goods  is  illustrated  in  the  case  of  a  certain 
small  railway  which  by  concentrating  rate  reductions  on  lumber 
enabled  the  mills  of  that  region  to  remain  open  and  the  people 
to  remain  at  work,  whereas  if  the  effect  of  the  reductions  had 
been  scattered  over  all  the  goods  '  carried  by  that  road  each 
family  would  have  been  able  to  save  a  small  handful  of  silver 
in  a  year  (provided  the  decreased  rates  had  been  passed  on  as 
decreased  prices  by  storekeepers)— -but  there  would  have  been 
almost  no  employment! 

'  .Tfljr 

So  much  for  the  d«y  to  day  reductions  arranged  on  thousands 
of  articles  by  the  Traffic  Departments  of  the  roads.  In  1907  a 
substantial  reduction  in  Eastern  rates  was.,  made.  .  In  1914a  very 
material  cut  was  applied  in  the  West.  So  that  the  transcontin¬ 
ental  lines  entered  the  war  period  with  a  depressed  earning  power. 

Now  whiit.  all — even  the  railways — see  the  desirability  for 
low  freight  rates,  there  rare  certain  limits  beyond  which  no  one 
urges  reductions.  Of  ^urse  there  are  theorists  such  as  Mr. 
Bernard  Shaw,  who  believed  that  all  railway  service  should  be 
free.  But  leaving  aside  views  so  far  in  advance,  as  yet,  of  public 
opinion,  it  is  assumed  by  most  people  that  a  railway  will  give  best 
service  at  least  cost — because,  of  course,  even  free  railways  must 
be  paid  for  by  the  taxpayer — when  their  managements  are 
allowed  to  show  their  mettle  by  meeting  the  obligations  of  their 
properties  out  of  their  earnings.  It  is  usually  recognized  that 
these  obligations  fall  into  two  groups: 

Group  I. — To  pay  their  employees:  to  pay  for  current  sup¬ 
plies  of  materials  such  as  coal,  etc. ;  to  pay  for  repairs  and  re¬ 
placements. 

Group  II. — To  pay  stich  a  wage  or  hire  for  the  use  of  the 
capital  which  built  these  railways  as  will  make  Canadian  railway 
securities  always  desirable,  and  easily  marketed  whether  as  bonds 
or  stocks.  This  involves  more  than  the  mere  payment  of  the 
established  rate  of  dividend  in  the  case  of  privately  owned  roads. 
It  involves  the  earning  also  of  some  surplus — a  safety  margin  of 
income  over  expenditure,  which  will  assure  investors  of  complete 
safety.  This  principle  of  a  surplus  was  definitely  established 
by  the  judgment  of  the  Board  of  Railway  Commissioners  in  1914, 
under  the  chairmanship'  pf  Sir  Henry  D.  .yton — and  upheld  by 
its  judgment  of  1920,  when  the  matter  was  again  considered 
exhaustively.  On  this  principle  rests  Canada's  ability  to  enter 
the  money  markets  wherever  she  may  need  and  feel  confident 
of  bringing  back  fund^  for  extending  her  railways  as  she  may 
require  in  the  future. 

War  conditions,  following  the  Western  and  Eastern  rate 
adjustments,  brought  the  railway  managements  sharply  up  against 
these  fundamental  problems.  Comparing  the  Government’s 
figures  for  1907  against  1919 — the  last  year  for  which  the  Rail¬ 
way  Blue  Book  is  available — the  wage  bill  of  the  railways  rose 
306%  I  Coal  345%  !  Ties  320%  !  But  neither  the  volume 
of  traffic  nor  the  scale  of’  freight  rates  increased  in  comparable  de¬ 
gree  during  that  period  I  The  actual  revenue  per  ton  per  mile 
(which  is  the  real  proof  or  disproof  of  the  matter)  advanced  only 
20%  over  1907.  The  year  1920  enlarged  the  discrepancy,  al¬ 
though  an  increase  of  35%  on  Western  lines  and  40%  in  the  East 
was  supposed  to  yield  enough  additional  revenue  to  meet  the  in¬ 
creased  wages.  The  increased  wages  were  effective  from  May  1st 
— the  increased  rates  not  until  September  I ,  The  effectiveness 
of  that  increase  depended  on  the  volume  of  traffic  remaining  at 


a  fairly  high  level.  ft  did  so  for  a  time,  then  *bcgan  to»  drop. 
Today  it  is  very  low.  Nevertheless  a  5  %  decoease  was  a;pplied 
in  January.  For  the  first  6  months  of  1921  as  compared  to  the 
first  6  months  of  1920  the  volume  of  traffic  on  the  mast  for¬ 
tunately  situated  Canadian  road  fell  26.72'~,c  !  And  Us  revenue 
on  this  business,  in  spite  of  the  higher  rates, .fell  11.14%%*. 

The  net  result  of  the.se  changes  has  been  a  state  of  emergency 
in  the  offices  of  even  the  most  fortunately  situated  of  aB  Cana¬ 
dian  roads.  Wages  could  be“paid  and  bills  met  on  time.  Even 
the  usual  dividend  wets  paid  and  a  very  slight  surplus— —one  of 
the  factors  in  maintaining  the  reputation  of  Canadian  railway 
securities,  was  earned!  But  this  was  only  done  by  deferring 
work  that  must  ultimately  he  done  on  current  account.  Such 
economies  cannot  long  be  continued  without  eating  too  far  into 
the  broad  safety,  margin  which  the  Canadian  roads  mainteiinl 
Nothing  but  slackened  speed  of  trains  and  reduced  Cemadian  in¬ 
dustrial  efficiency  can  result  if  these  savings  have  to  be  long  con¬ 
tinued.  Falling  traffic  still  further  aggravates,  the  condition. 
Maintenance  cannot  continue  to  be  sacrificed  to  protect -the  credit 
of  our  railway  securities  !  Neither  can  be  neglected  ! 

In  .May  the  managements  approached  fihe  task  of ‘reducing 
their  wage  bills.  For  the  first  time  in  many  years  it  was  the 
managements  and  not  the  men  who  were  taking  the  initiative. 
They  had  been  forced  to  adopt  the  war-time  increases  granted  in 
the  United  States — where  92%  of  the  membership  of  the  .rail¬ 
way  unions  lie.  Therefore  when  the  reverse  movement  was 
undertaken  in  that  country  the  Canadian  roads  at  once  gave  dua 
notice  and  a  provisional  and  conditional  decrease  of  roughly 
lO'  c — corresponding  to  the  same  movement  in  the  United  States 
— was  put  in  effect,  tentatively,  as  from  July  1  5th.  This  reduc¬ 
tion  has  not  been  accepted  by  the  United  States  membership  of 
the  unions,  where  a  vote  is  being  taken  on  the  question — nor  by 
the  Canadian  membership,  who  have  applied  for  a  Board  of 
Conciliation.  Every  resource  of  the  managements  will  be  used 
to  sustain  this  imperatively  necessary  and  only  too  moderate 
reduction  of  their  wage  bills — which  account  for  60%  of  the 
cost  of  operation — they  are  compelled  to  regard  the  matter  as 
still  unsettled  and  therefore  not  to  be  considered  as  a  basis  for 
the  reduction  of  railway  rates — a  view  which  a  majority  of  the 
Board  of  Railway  Commissioners  has  just  expressed  in  its 
judgment, 

III.  In  Conclusion: 

The  railway  managements  welcome  deflation  of  railway 
rates  and  are  working  steadily  toward  that  end.  On  two  grounds, 
however,  they  asked  that  any  general  decrease  be  deferred: 

Firsts— Because  the  so-called  wage  decreases  are  not  yet 
assured  jmd  cannot  be  until  the  parallel  decreases  in  the  United 
States,  where  92%  of  the  union  membership  lies  (and  where  no 
general  freight  rate  reductions  have  been  ordered),  are  settled. 

Second. — Because  the  volume  of  traffic  in  the  immediate 
future  is  problematical  and  any  serious  decline,  if  coupled  with 
a  decrease  in  rates,  would  have  very  grave  effect  on  even  the 
most  favorably  situate^  managements. 

The  railways  have  spoken  against  blanket  decreases  on  the 
grounds  that  it  would  be  in  the  interests  of  the  country  as  a  whole 
to  concentrate  any  beneficial  effect  to  be  expected,  on  "  key  com¬ 
modities  ”  rather  than  distribute  them  over  all  classes  of  goods, 
thereby  benefitting  only  the  distributors. 

They  have  been  actuated  throughout  by  the  desire  to  assist 
in  the  process  of  deflation — objecting  only  when  that  process 
might  seem  to  threaten  their  solvency  and  injure  them — and 
through  them — the  ultimate  interests  of  the  Canadian  public. 


The  RAILWAY  ASSOCIATION  of  Canada 

26  3  St.  James  St  reet,  Montreal  ,  P.  Q. 
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Electrical  Energy 

BELIABLE  '  COXTUflOl'S  OMMITED 

'"f  -*  App«,*lmatcly  SOP.- 

trie  Power  plaoto  lioure  per  day  and  ^  ^ 

•■d  laree  8t«am  erery  day.  Ko  re.  **•  available 

plaat  Reaerte.  atrletions.  for  all  pnrpoaee. 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES 
G<*neralcd  and  Distributod  by  llie 

MONTREAL  LIGHT,  HEAT  &  POWER,  COHSSIIDATED 

MBDufactnrlng  and  DUtrlMtlni  * 

Jb  ^»■•lOENTIAL  and 

commsrcial  uus  Dual  Service 


\Keep  up  the  Value  of  the  Canadian' 
Dollar  by  Buying  Canadian  Goods\ 


MANYCANADIAN 
FIRMSOEPENDENT 
UPON  CHEMISTRY 


I  AM  changed  occasionally  to  prevent  nPIfOl  IITIHAI 
I  AM  marks  becoming  too  well  known,  and  IvK  U|  11  ||  I  ||  IM 

■  giving  a  clue  to  contents:  a  better  W  I  Inwl  ■  arier  Stndrbakrr  engineers  had  apeiit  three  years  in  STibicettag  the 

_  __  __  system  of  tallying  should  be  adopted.  a  ■  aMdAa  ■  ■  aa  a  as  MOUT-SIX  motor  to  the  most  grnelUng  teat*,  were  Ihey  ready  to  approve 

^TMT  With  interstate  shipments,  cargo  Is  mijfll  lOlJT  IM  u  mi. 

Iv*iw  I  o'*  ♦*.«  _oooi..i-o.  ...how-e  K..*  «o*  HIlKlllllvn  I  llv  Til  e  entire  LIGHT-SIX  r«r  was  designed  with  a  definite  parpose,  whieh 

I  tallied  at  the  receding  wharf,  but  not  I  II  ■  •"  Imlld  an  automobile  of  qmllty  constroetlon  that  would  pertemi  all 

on  the  ship  or  on  discharge,  so  that  >  the  functions  of  a  heavier  car,  but  which  could  be  operated  at  a  mlaimnm 

s*>ortlanded  It  cannot  limm  evpense. 

k||jy  be  said  where  pilfering  took  place;  |ll|l  ■  ||  |iy|||IVI|JY  in  keeping  irith  this  aim.  LTGHT-SI.X  engineers  ron^ved  and  patented  tta 

J  I  IR  I  n,.o*oo«ion  .1.00%.*  Wo  ooo.ri.io/1  oo  ■■■  M  M  Ml  IIvIJIIbA  I  n  I  Internal  Hot-spot— an  exclusive  feature  of  the  Light-Six  mot^.  which  Is 

kwllni  protection  should  be  provided  on  ■■wwwrfc  llwlwwwww  I  il  i  j,,  {nr^riy  respoasOile  for  the  unusually  low  fuel  coaaumption  of  the 

Wharfs  for  heavy  oils,  varnishes,  etc..  _  studehaUer  ligHT-siX. 

_  ,  which  are  at  present  left -on  the  open  .  _  _  ~  ».  ..  .  .. 

Statistics  wharf;  cargo  should  be  properlv  Was  Once  Offered  in  Such  Poor  «H'pr  .Tulomohile  ofiers  snch  Economy  and  \alne  as  the  LIGHT-SIX 

ver  800 1  stacked  in  sheds.  At  present  cargo'  Shape  That  Manufacturers 

Relying  *®  together,  re-  Would  Not  Buy -Nowadays  LIGHT-SIX  TOURING  —  NOW  $1995 

_ _  rx:  ,  oessitating  Its  being  moved  a  great  ^  ir  li 

*®*  idea  Hn  search  for  pa  kages.  resulting  -""tP®/®*  With,  f  oi  n,  ^oADSTF.R-$^.^^.^  sedax-ssoso 

Tis  and .  {Q  breakages  and  ron!>equent  oppor-  I  hat  of  Any  Other  Country 


‘Built-in-Canada’ 


Low  Rales  For  Servics 


Inquiry  Reqaeute^  Addma  to 

Power  Bid..  88  Craig  St.  Weht. 
Tel.  Main  4040.  Uontrcal. 


The  Wabasso  Cotton 

Company,  Limited 

THREE  RIVERsTp.Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


CANADIAN  CARBONATE  LIMITED 

HALIFAX,  MONTREAL,  TORONTO,  HAMILTON, 
WINNIPEG,  CALGARY,  VANCOUVER 

AGENTS: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG-HAND  &  COMPANY  -  KINGSTON 
NEWFOUNDLAND  -  JOHN  P.  HAND  &  ST.  JOHN’S 

COMPANT 

Manufacturers  of 

“CROWN  BRAND"  LIQUID  CARBONIC  ACID  GAS 


DAWES 

BLACK  HORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


Dominion  Bureau  of  Statistics^ wharf;  car^o  should  be  properly 
Show*  There  Are  Over  800 1  stacked  in  sheds.  At  prement  cargo 
Industries  Essentially  Relirino:  i  *®  frequently  jumbled  together,  ne¬ 
on  Chemical  Processes— Di- ;  *  ..^*7®* 


on  Che, ni^l  Processes— a 

rectory  ^hows  Firms  and  ^  in  breakages  and  ron!,equent  oppor-  I  hat  of  Any  Other  Country 

i  Goods  Produced.  Itunltles  for  pilfering.  ‘Magistrates  _ 

1  - -  '  should  seriously  consider,  when  pil-  a  virtual  revolution  has  been 

The  Dominion  Rure.au  of  Statistics  fering  Is  rife,  the  substitution  of  im-  ...  .v  ,  ,  .  . 

I  has  just  Issued  a  second  edition  of  i  prisonment  for  monetary  penalties  '  Industiy  of 

[the  Directory  g)f  the  Chemical  In- 1  where  an  offender  is  convicted.  Ganada  in  the  past  tew  years, 
dustrles  in  Canada,  listing  the  names,  i  Workers  should  he  prohibited  from  Whereas  but  a  short  while  aao  the 
addresses  and  products  of  over  eight  i  taking  lunch  tins,  billy  cans,  etc.,  w-ool  produced  In  Canada  was  offered 
hundred  Canadian  firms  manufactur- 1  amongst  the  cargo  In  sheds  or  holds.  , 

ing  chemicals,  or  other  products  In  I  Proper  shelter  sheds  should  he  pro-  fut, 

which  the  processes  used  are  essen- !  vlded  for  such  workers.  No  persons  inriin’o,  ' 

tially  dependent  upon  the  agency  of  I  should  be  allowed  on  wharfs  who  homegrown  nrodurt  tn  hv  *^*7"  ^7 
chemical  change.  i  have  not  legitimate  business  th-re.  ^ 7  7^^ 

The  first  edition  of  this  publication  !  In  this  connection  ftshermen  are  in-  f-vrirahiv  with  that  nt  ^ 

!  issued  two  years  ago  met  with  such  I  stanced.  Police  supervision  srould  ‘an<i  mnra  than  77' 

ia  . .  »  ahinninp  anH  inanr.  fOGntrv  and  morp  than  half  of  the 


Only  after  Stiidrbakrr  rngineera  had  apaiit  Uiree  years  in  anbiaetbis  the 
LIGHT-SIX  motor  to  the  moat  srnrllinc  were  Ihey  ready  to  approve 

Its  being  offered  to  the  piibllr. 

Til  e  entire  LIGHT-SIX  ear  was  designed  with  a  definite  parpose,  whieh 
ivas  to  build  an  automobile  of  qmllty  constmetten  that  woidd  perform  all 
the  functions  of  a  heavier  rar,  but  whirh  could  be  operated  at  a  minimum 
evpense. 

In  keeping  with  this  aim,  I.IGHT-SI.X  engineers  roneelved  and  imtented  the 
IntrrnnI  Hot-Spot — an  exclusive  feature  of  the  Light-Six  mot^,  which  Is 
is  4nrgrl.T  respoasOHe  '  for  the  unusually  low  fnel  coaaumption  of  the 
Studchalicr  LIGHT-SIX. 


Sep  this  car  anil  ride  !n  It  before  yon  buy. 

LIGHT-SIX  TOURING  —  NOW  $1995 


COl  rr,  UO.tDSTER— 


SEDAN— S3050 


AU  pricruf.o.h.  M'fnireal. 


rrlreF  on  all  Ucht-Six  Modfla  Include  Stand- 
nrd  Factory  Knnlpnicnt  nnd  ford  Tire* 

GINSBERG  MOTOR  CO. 


288  St.  Catherine  Street  \Ieat, 

This  is  a  Studehaker  Year 


Montreal 


added  to  so  that  in  the  present  edl-|men  should  he  employed  to  effec- 


prcciated  locally  now  hut  in  the  1 
Pnited  States  and  the  overseas  mar- 1 


I  flon  nearly  three  hundred  new  names  ;  lively  look  after  the  wharfs,  and  a  ‘  ‘ 

I  appear.  chSck  should  hr  kept  toeee  that  their  T'*®  I*  """  R^n'^'-ally  rerognired 

.Science  Ksseuflol.  work  is  properly  carried  out.  The  7*' 777"  ‘ir 

..  1  -,..1..  folo"  cincb  't*?  wool  the  equal  of  similar  clas.^es 

It  has  come  to  he  a  well  accepted  i  electric  night  or  tell-tale  clock  grades  grown  elsewhere  in  th'i 
frmi,  that  urinntifir  i.  .  system  Of  Checking  watchmen  1.S  sug-  "  eiscwnere  in  fha 


,  truth  that  scientific  progress  is  es- 1  system 
sential  to  the  true  development  and  '  gested 


It  is  stated  that  some  of  the 


material  welfare  of  any  country,  and  |  wharves  are  long,  with  two  or  three 


in  I'anafia.  where  many  of  our  nat- 
!  ural  resources  are  as  yet  almost  un- 
I  known,  the  importance  of  laying 
I  sound  foundations  cannot  be  over¬ 
estimated.  Some  of  the  possiblltticc 


sheds  on  them,  and  that  only  one 


world. 

By  .luly  l.'ith  thi.s  year,  the  Cana 
dian  t'o-operative  tVool  Growers, 


^tiR$b0N|ri]:T.Ste«l€(n^araUoiu 

STEELPRiDDUCTS 


man  is  employed  as  watchman  and  Utd..  had  disposed  of  nhout  on^'  mi!-  j 
gatekeeper  ''tin  pounds  of  the  1121  gr.adod  clip,  i 

In  a  further  recommendation  the  By  the  end  of  th^^e  season  th»y  expect  ' 
_ _  that  u  rnpfpr.  f’S'e  handled  about  five  million  ; 


STEAMCQALS 

A.  120St«James  ^"MontrpaL 


estimated.  Some  of  the  possibilities  |  commissioner  suggests  that  a  confer-  ‘  ' '  J  , '  ' 

of  industrial  chemical  development  i  ence  of  the  representatives  of  ship-  7  , w-nr.!  *  nrii.r 

were  made  apparent  by  the  remark- 1  ping  companies.  Insurance  compan-  rvnariB  whirh  le  Qi^nifTrant  nf 

able  accomplishments  along  these  ies,  underwriters,  merchants,  manu-  ‘  i-j,,,,,...  i 

I  lines  in  Canada  during  the  war.  and  facturers,  Lloyd’s  agents  and  unions  •  ‘  vrai^ndinr  mj,.  ii  "let 

consequently  popular  sentiment  now  ;  and  heads  of  the  police  lorce  he  held  than  -mo  non  nnnn  iI  r>f 

;  favors  the  idea  that  this  country.  In  each  .state  to  consider  the  .om- 

^  ^  ,  .ax-  -1  *4.  es /V  *M  WV  /f  ft  f  4  AM  O  V.OOI  WeTf  CXPOllRn  tO  thO  lnifDt!| 


should,  to  a  large  extent,  be  freed  mtssioner’s  recommendations. 

'from  dependence  upon  other  coun-j  _ _ 

]  fries  for  our  chemical  needs.  In  : 

'order  that  this  idea  might  he  .guided  HUR.AL  AREAS  DOM'N 
;  along  well  advised  lines,  it  was  es- 1  8ASK.  WATFP  TL  4>'. 

sential  that  a  survey  of  our  chemical  | 

industries  should  be  made,  and  the  j  Regina — Although  the  rura 


wool  were  exported  to  the  1  nited 
States.  t.SO.PArt  to  the  British  Ixlon 
and  Sb.ooo  to  Newfoundland. 

This  rievat'on  of  the  .status  of  the 
wool  industry  in  I'asada  by  snlertion 
and  grading  has  been  brought  about 


industries  should  be  made,  and  the'  Regina— Although  the  rural  points .  through  Fhe  combined  efforts  of  the 
bulletin  now  referred  to  represents  I  defeated  the  pro.jected  to  eupply  Re  j'  anadtan  fo  operativc  Wool  Grow 
one  phase  of  this  work  gina.  .Moose  Jaw.  and  the  ad.iaoent  1  ers.  an  organization  of  sboepmen  .and 

Tl#  Direrforv  is  in  two  divisions;  areas  with  soft  wafer  fronj  the  SSouthIthe  Livestock  Branch  of  the  Domin 
ill  an  alphahmira!  list  of  the  various  .Saskatchewan  river,  the  schrme.  ion  Department  of  Agriculture.  To 
the  head  office  address  of  which  will  again  be  revived  The  counteract  the  indifferent  manner  in 
■each  together  with  a  detailed  list  of  feasibility  of  Regina.  Moose  Jaw  and  which  fleeces  were  tr<nlert  and  mar- 
thPir  profits,  inrluding  in  the  latter  I  the  towns  and  villages  hetwe-n  these  keted.  expert  word  graders  were  en- 
rhemlcals  and  products  resulting  !  two  points  and  the  South  Saskaiche-  gaged  by  the  Government  for  the 
from  chemical  prcnc.sses  (2)  a  list  van  river  combining  to  secure  a  sup-  purpose  of  grading  the  woo!  at  cer- 
alphabeticallv  arranged  of  the  chem  i  Ur  of  water  independent  o'  !].■>  rural  tain  grading  centres  throughout  the 
iri^i  nrnH.irft  manufactured  in  i  districts.  Will  be  taken  up  by  the  Re- |  eolintrv'.  This  pobey  was  followed 


Is  there  a  Power  Thief  in  your  plant? 

Arc  you  sure,  that  your  power  is  right?  You  may  be  losing  thou.saiids 
yo.ariv  thioiich  iinnoccssanly  wasted  horso-power.  Our  exjiert  service 
mil  find  and  stop  the  loss.  Write  or  call  to-day 

Power  Experts 

Industrial  Engineering  Company 

of  Canada,  Limited 

Phone  Adelaide  CARLOW  BUILDING,  TORONTO 


alphabetically  arranged  of  the  chem  j  I'J?  ""''■r  inni 
!  ical  product;.  manufactured  in  districts,  will  be  t 
c'angda  showing  the  names  of  the  !  oina  <^ity  Gouncll 

various  firms  engaged  in  their  manu-  '  . — - - 

facture.  I 

I  The  Directory  has  been  published  I  aftftHHftfti 

In  a  limited  edition,  and  as  a  .great  ;  pmaaiHmi 

inumben  of  requests  for  copies  have!  j  ' 

I  already  been  received,  it  is  probable  I 

j  that  the  availal'ie  supply  will  .'oon  I 

'he  tjfken  up.  Requests  from  those  I 

I  Interested  'hould  he  addressed  to  the  I  I 

'  Dominion  Bureau  of  Statistics,  Ot-  j  I 

tawa.  I 


counfrj'.  This  policy  was  followed  w-hen  It  was  found  advisable  to  have  land  a  warehouse  was  erected  at 
for  the  first  few  years  until  last  year  |all  the  grading  done  under  one  roof  |  Wes^ton.  Ontario,  foi  the  purpose. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INVBST.ME.XT  SECURITIES 

EXECUTIVE  OFFICES: 

I  Rmin  204  RortI  Bank  Bldg.,  Toronte,  Ont 


CARGO  STOLEN 
BY  PILFERING 
IS  HUGE  SUM 


BRANCH  OFFICES- 

Alberta: 

Hamilton 

Calgary 

Kingston 

Edmonton 

Kitchen'-r 

Hr.  Coluniblai 

London 

Vancouver 

Orillia 

Victoria 

Oshawa 

Manitoba: 

Ottawa 

Brandon 

Peterboro 

Winnipeg 

Port  Arthur 

New  BrunMWick: 

St.  Catharines 

Fredericton 

Sault  Ste.  Marie 

Moncton 

Stratford 

St.  John 

Sudbury 

N'ova  Seotlai 

Toronto 

Amherst 

West  Toronto 

Halifax 

Windsor 

Xew  Glasgow 

Orillia 

Sydney 

Owen  Sound 

P.  E.  I. 

Charlottetown 

Montreal 

Ontario: 

Quebec 

Brantford 

St  Hyacinth* 

Chatham 

Sherbrooke 

Halleybury 

Three  Rivers 

,  PROFESSIONAL  CARDS  |  15  tiuut  5Uiyi 

McGliiBON,  MITCHEU,  CIISGillll)l,  McOBUOHl  _ 

In  1920  Totalled  in  Au.straHa  I 

Virter  E  Mitrholl,  K.C..  r  r.l,.  i  €3P0,O00,  of  Which  £3 1 7,000 1 

Errol  M  MrPoiigaii.  K  c Represented  Broachings  From  i 

Pio.  re  E.  Cssratn.  K  r^'x^P.'  vA  I 

55.  r.  or  Which  rrom  Melboarne — i 

I  Suggestions  For  Prevention. 

Hell  Tfl.  M.  Wsi!)  70  MO.N'THEAI*  I  - 

i»»  I  ^  ~  T'  I  The  value  of  cargo  pilfered  and 

VCniiAM  nai  CV  O  DIITI  rnor  '  cargo, in  Australia  dur- 

ll•Um^l1|  UALCT  ol  KU I  LtUuil  |  inc  the  year  IfiCf,  is  estimated  at' 
'  I  £3KO.oOfi.  of  which  £317,000  repre- 

g’  >i'ri' j  scaled  broachings  from  overseas  car- 
J ’  E  Hi  Ti  ,.'Dc;r  gop.s.  the  balance  (goods  valued  at 


R.  F.  VrOM.AX 
G.  >IrI,.  DALIIV 
J.  E.  HUTI.FIDfiE 

BARRI.STERS  &  SOI  IC’ITOR.S 
Tramway  Rnilding, 
HALIFAX,  S.  S. 

SOI.ICITORJi  FOR  TIIF  HII.IFAX 
HFI.IEF  COHMISSIOX. 

C.  H.  CAHAN,  K.C. 

I'crrister  and  Solicitor 

lRA.NSPORT.\TION  BUILUI.4J 
i-c  81.  Janwj  St.,  .Moatruu 
Tel.  Main  1150. 


EST.aiiLISUrD  1840. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OFFYCES  IX  CANADA 


ralfai7,  Alta. 
Edmonton.  Alta. 
Halifax.  N.S. 
London,  Ont. 
Ottava.  Ont. 

St.  riohn.  N.B. 


VanfouA^r,  B.f*. 
Hamilton.  Ort. 
Moiitroal.  Qiif. 
Qufhar,  Oue. 
Toronto,  Ont. 
Wiiinipoc*  Man. 
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Repntation  gained  by  lang 
year*  of  xigoroun,  eonsclentlous 
and  aarceaafnl  work. 

alOHN  A.  FU&aTON 

Superintendent  -  MOXTREAL 


Qeorge  Lyman 

IXSURAXCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  MARINE,  AftT. 
DEXT,  AUTOMOBILE,  ETC. 


EXCAVATION 

of  all  klnda — Foundation.,  Damt, 
Railroads,  Cana's 

G.  L.  CAMPBELL 

CONTRACTOR 

i  M  McGill  Bldg.  .Main  (315-3925 

MOXTREAl . 


H.  K.  H«mmin^,  B.A.,  L.A..  C.G.A. 
.\ittboHred  Triistr^. 

John  A.  Black.  T  A..  f  .G  A. 

Edwin  IWl.  C..\. 

Canadian  Accounting 
and  Auditing  Co. 

IM  ORPORATIONH 
COST  AND  Bl'SiSiKSS  .SYSTEM.S 
Wll^r  Bnlldlnar,  3g|  Blenry  St. 
*•  PL'aTEAU  1870. 

CONSULTING  ENGINEER 


OeGASPE  BEAUBIEN 

Power  Developments 


PheorM.  ^240 


r  Place  d'Armea 


PATENTS 

SEARCHES.  APPL»CATIONS  ETC. 

TRADE  MARKS 

DcsiGNeo  neotsTcaco  IN  all  couNTn>cs 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  SUDDEN 

AraVOCATE  Reo-d  U.  S.  Pat  Attt 

CABLE  NO.  1091 

ADOWESS  712  Drummond  Bl03 

"eWEVET'*  MONTREAL 


,£.53.0‘'ki)  being  from  consignments  in 
the  interstate  trade.  From  cargoes  I 
'  lamlod  at  Melbourne  alone  during  j 
goods  valued  at  £101.500  were 
I  stolen.  Conclusive  evidence  was 
'forthcoming  that  pilfering  took  place 
’  prior  to  .shipment,  during  the  voyage, 

•  in  the  holds  during  discharge  from 
'  the  wharfs,  and  subsequent  to  de¬ 
livery  from  the  wharfs,  but  the  per¬ 
centage  af  each  of  the  stages  could 
not  he  ascertained. 

Laxity  of  supervision  over  the 
eareo  on  the  part  of  expoftera  and 
shipping  companies,  from  the  time 
of  packing  until  delivery,  together 
with  the  failure  of  the  waterside 
unions  to  make  any  effort  to  stamp 
lout  the  thieving,  is  referred  to  by  the 
'  Crirnmissioner  in  attempting  to  fix 
I  responsibility. 

j  "YVjthout  the  full  and  wholeheart- 
i  ed  eo-nperation  of  the  unions  con¬ 
cerned,'’  the  report  states,  "the  thiex-- 
i  ine  of  cargo  in  Australia  w  ill  remain 
i  forever  as.  a  standing  disgrace  to  the 
good  name  of  the  nation.  As  long  as 
the  unions  countenance,  or  even  ap¬ 
prove  of.  the  thieving  of  cargo  in 
.Australian  ports,  by  faking  no  action 
I  to  prevent  it,  so  long  will  cargo 
thieving  continue,  despite  every 
;  other  precautionary  raeasurejto  pre¬ 
vent  it.’ 

To  Stop  Pilfering. 

With  the  object  of  preventing  pil¬ 
fering  in  future,  the  rommissioner 
'  makes  the  following  recommenda¬ 
tions:— 

An  improvement  of. the  system  of 
i  supervision  during  parking  and  de- 
'  livery  at  port  of  export,  and  while 
goods  are  being  stow-ej  )n  the  holds; 
the  employment  of  a  higher  class  of 
'  men  supervising  in  the  holds  in  lieu 
jot  the  seamen,  tally  clerks,  or  casual 
I  workers  at  present  employed:  unl- 
I  formity  of  supervision  in  all  ports  of 
I  Australia;  the  adoption  of  better 
j  casing  for  goods,  many  of  the  cases 
I  at  present  used  being  defective;  no 
markings  should  be  allowed  on  cases 
showing  the  nature  of  the  contents. 
Consignees’  marks  on  caseg  should  ( 


Liquor  Commission 

MUNICIPALITIES  AND  THE  QUEBEC 
LIQUOR  ACT 

IN  order  to  facilitate  the  observance  of  the  law,  and  avoid  any  possibility  of 
misunderstanding  and  trouble,  the  Commission  requests:— 

That  Counties  and  Municipalities,  where  a  prohibitory  by-law  exists,  forward  a  duly  certified 
copy  of  such  by-law  to  tho  Commission  before  the  thirty-first  of  December. 

That  Counties  and  Municipalities,  who  intend  p.issin"  n  prohibitory  by-law  or  intend  recallin':; 
those  already  existing,  do  so  before  the  thirty- first  of  Dceember  and  send  to  the  Couunissioii  a  duly 
certified  Copy  of  the  by-law  to  that  effect. 

All  applications  for  permits  must  be  made  before  the  thirty-first  of  Doeember  of  each  year,  and  in 
accordanco  with  the  law  the  Commission  must  issue  .a  deci^iun  on  all  thev^e  a[)[)li('aiions,  on  or  before 
the  20th  of  January  following.  Therefore,  Munii'ipalilies  will  no  doubt  desire  to  comidy  with  the 
request  of  the  Commission  at  their  early  convenience. 

Articie  34  of  the  Liquor  Act  expressly  states: 

“The  Commission  must  refuse  to  grant  any  permit  in  any  Municipality  where  a  prohibitory  by-law  is 
in  force.  It  must  also  refuse  to  grant  any  permit,  or  any  certain  kind  of  permit,  as  the  case  may  be, 
in  any  Municipality  whose  Municipal  Council  has,  by  by-law,  requested  the  Commission  to  refuse  to 
grant  any  permit  or  any  certain  permit;  provided  that  everA-  such  by-law  be  filed  at  the  office  of  the 
Omimission.  If  it  has  not  been  filed  until  after  the  Commission  has  granted  a  permit  in  such  Muni- 
dpdity.  the  Commission  may  not  give  effect  to  such  request  before  the  first  of  May  following  the 
date  niing.” 

Another  article  of  the  law  on  which  the  Commission  believes  it  is  its  duty  to  call  the  attention  of  the  Municipali¬ 
ties,  and  which  is  in  itself  very  explicit,  reads  as  follows;— 

ABT.  137 — “Notwithstanding  any  special  act  to  the  contrary,  no  Municipality  may,  by  by-law,  resq- 
iution  or  otherwise,  levy,  in  the  same  year,  from  any  holder  of  a  permit  under  this  act,  any  license, 
tax,  impost,  or  duty  exceeding  two  hundred  dollars  in  cities  and  towns,  or  fifty  dollars  in  other 
Municipalities,  for  the  purpose  for  which  the  said  person  holds  such  permit.  Any  .Municipality  which 
levies  or  receives  directly  or  indirectly  any  amount  greater  than  as  allowed  by  this  Section  for  the 
above  purposes,  may  b<kcompclled  to  reimburse  the  overcharge,  at  any  time,  to  the  holder  of  such 
permit  or  to  his  legal  representatives.” 

The  Commission  hopes  to  obtain  the  active  co-operation  of  the  Municipalities  to  assist  it  in  avoiding  during  the 
coming  year  errors  that  have  been  tnevitable  this  year  owing  to  certain  Municipalities  having  not  advised  the  Com¬ 
mission  of  the  existence  of  a  prohibitory  by-law. 

Quebec  Liquor  Commission 


This  cdvsTlisemtnt  is  not  bthtf 
pubhshsd  to  advmco  tho  solo  oj 
«tqt  oleohoHe  Uruor,  but  to  ac> 
naint  ths  p«^o  with  this  now 
Ins  md  sscuso  tktir  so^paration 
in  Us  sutetsafui  dnaetmanU 


The  nesi  advertisement  will  deal 
with  the  EXCEPTIONS  to  the 
LA  W  in  favor  of  Hospitals,  Phys¬ 
icians,  Surgeons,  Surgeon- Dent- 
Uts,  VeteTinary  Doctors,  Druggists 


T 
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THE.  FINANCIAL  TflVIES,  MONTREAL,  SEPTEMBER  24,  1921. 


LES  PREVOYANTS  DU  CANADA 


A  Pennon  Fund  Company 


At  creditlof  Pension) Fund,  30  June,  1921,  $2,229,958.37 


The  company  is  based  on  scientific  principles 
coupled  %vith  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  .way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  >  means  of  economizing  and  of  con¬ 
verting  such  savings. 


The  company's  I  financial  position  is  the  strongest  on 
thetcontinent. 


For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 
Branch  Office,  La  Patrie  Bldg.,  Montreal. 


A  Desirable  Feature 


Of  the  new  Jnbilee  Polley  Is  the  opportunity  afforded  to  ADJUST 
Ute  contract  to  meet  altered  reqairements. 

^  Issued  to  commemorate  oar  Jiibifee  Tear  .  j  ' 

18T1  -  -  loai 


Sun  Life  Assurance  Gimpany  of  Canada 

Head  Office :  Montreal 


A  TYPICAL  GREAT.WEST  LIFE  RESULT 


$5,000 — 20  Payment  Life.  Issued  1901.  Ma¬ 
tures  1921.  Age  25.  Premium  $135.50. 

•:  Cash  Value  at  Maturity . $3,580.00 

Premiums  paid  in  20  years.  .  2.710.00 


Profit  over  Premiums  paid.  .  870.00 

The  Policyholder  received  a  return  of  all  premiums 
together  with  $870.00,  and  was  protected  by  insur¬ 
ance  of  $5,000  during  twenty  years. 

Ask  for  Rates  at  Your  Own  Age. 


The  Great-West  Life  Assurance  Co. 


DEPT.  “fi.  .13" 

Head  Office:  Winnipeg. 


THE 


Strathcona  Fire  Insurance  Co. 


(Versailles  BuildinuJ 

90  ST.  JAMES  ST . MONTREAL 


Authorized  Capital  -  $.500,000  .Siibsscrlbed  Capital  -  -  $300,000 
Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  -  $64,000 
Total  as.sets,  December  31. st,  1010,  $464,725.00. 


An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


J.  MARCHAND, 


President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  21^1-31^2 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


OPPORTUNITIES 


Thf  4>nlurin  hnil  rpnmiknhle  isfirr^sH  in  uh.itoif^r  It 

ho  8  entered. 


OpportnnitleN  are  a^allahlr  for  clron.,  aagrpNitirp  men  tn  assist  In  e^tendini; 
Aiir  operation*. 

Our  pollelo*  are  ea*3  to  8ell.  Tlie.r  meet  the  demand  top  Nonpar  insurance 
and  till  the  need  tor  nUahlllty  and  lioiihle  Indemnity  prot^rtion  again*!  the  rl$k* 
of  acrident  which  modem  nctUltle*  have  multiplied. 


The  Ontario  Equitable  Life  and  Accident  Insurance  Company 

Had  Office  -  -  Waterloo,  Ont. 

S.  r.  TWEED,  Presidpiit  and  Manaaer.  >1.  .1.  SMITH,  Secretary, 


THE 

CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 


Head  Offiost  Winnipeg,  Man. 

Total  Aaooto,  $2,408,523.08 


A  PURELY  CANADIAN 
FIRE  COMPANY 


AppUcatioii  for  ARendw  bated 


I  Saw  It  In 
Eht  ffnattcfal  Stmrs 

CANADA  Taranto 


Merchants  Casualty  Company 


HOME  OFFICE 
10th  Floor,  Klrrtrlr  Rnllwny 
Chomhor*.  WlnnlpoK,  Man. 

Canods’s  largrat  Accident  and 
Health  (■'(inipany.  Our  Victory  Po¬ 
licy  pays  FELL  IXDEMWITY  for 
dtaability  by  accident  or  aicknes. — 
regardless  of  whether  Policy-hold¬ 
er  Is  confined  or  non-conflned  to 
house. 

Openings  for  District  Managers 
and  Agents. 


gnstern  Head  Office — Rayal  Bank 
Bulldlug,  Torouto,  Ont. 


Branch  offices  everywhere 
Canada. 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


CONSTRUCTION 
OF  MAJESTIC 
IS  PROCEEDING 


Despite  Depression  Ship 
Construction  Statistics  Show 
Large  Tonnage  Addition 


Ex.German  Liner  Bismarck,  of 
56,000  Tons,  World’s  Largest 
Ship,  is  Being  Completed 
Rapidly,  and  Will  be  Ready 
by  Next  Spring — Can  Home 
5,200  People. 


Reports  just  received  here  from  the 
representatives  of  the  White  Star 
Line  who  are  supervisinR  the  com- 
j  pletlon  at  Hamburg  of  the  56,000  ton 
I  liner  .Ma.icstie.  ex-BIsmarek,  the 
world's  larae.st  .ship,  show  that  the 
'  work  is  being  pushed  ahead  steadily 
on  the  mammoth  vessel  and  that  all 
indications  point  to  her  readiness  for 
service  between  Southampton  and 
New  York  next  spring. 

Disturbed  conditions  in  Germany 
have  not  interfered  with  the  progress 
of  the  work  on  the  .Majestic.  Repre¬ 
sentatives  of  Ihe  M'hite  Star  Line  and 
the  German  builders  are  working  to¬ 
gether  to  complete  the  ship,  which, 
in  accordance  with  the  terms  of  the 
peace  treaty,  will  leave  Hamburg  as 
a  finished  product,  except  for  out¬ 
fitting  with  stores  and  minor  equip¬ 
ment.  On  taking  her  place  in  the 
.Southampton  -  Cherbourg  -  New  York 
service,  the  Ma.iestic  will  conform  in 
the  details  of  her  passenger  fittings 
to  the  White  Star  standards  e.stab- 
I  lished  by  the  Olympic.  As  to  size, 
i  she  will  stand  alone,  since  she  is 
I  nearly  10. non  tons  larger  than  the 
Olympic  and  about  2.000  more  than 
the  world's  second  largest  vessel,  the 
j  Leviathan. 

I  For  the  purpose  of  comparison,  the 
I  Majestic  might  he  likened  to  a  float- 
I  ing  town,  with  homes  for  5,200 
people,  since  she  will  have  capacity 
for  carrying  that  number,  made  up 
of  4,100  passengers  and  a  crew  of 
about  1,100.  She  will  have  quarters 
for  about  1,000  passengers  in  first 
cabin,  "OO  in  second  and  2,400  in 
third. 

Dimensions  of  all  kinds  on  the 
great  ship  are  gargantuan.  The  hull 
Itself,  for  example,  if  stood  on  end 
beside  the  Woolworth  Building  in 
New  York,  would  tower  164  feet 
above  that  champion  skyscraper. 

I  Four  times  around  the  ship's  prom¬ 
enade  deck  is  a  mile.  Two  London 
or  New  York  subway  trains  could 
pass  abreast  through  one  of  her  three 
smoke  stacks,  which  are*  30  feet  in 
diameter.  The  tops  of  these  stacks 
are  144  feet  above  the  waterline  of 
the  ship  and  184  feet  above  the  keel, 
or  a  total  height  about  equal  to  that 
1  of  an  ordinary  12  storey  building. 

I  When  the  look-out  in  the  topmost 
crow's  nest  climbs  into  his  place 
jby  means  of  a  ladder  inside  the  mast 
he  will  be  180  feet  inside  the  water. 

'  in  the  loftiest  look-out  perch  over 
carried  on  a  steamship.  To  make  a 


Lloyd’s  Register  of  Shipping,  London,  Indicates  That  a  Very  Large 
Tonnage  of  New  Shipping  Was  Under  Process  of  Construc¬ 
tion  on  June  30,  1921 — Decrease,  However,  For  AH  Coun¬ 
tries  in  Quarter  Nearly  900,000  Tons. 


'  The  recputl.v  issued  shipping  con¬ 
struction  .statistics  of  ‘‘I.loyd's  Reg¬ 
ister- of  Shipping,”  I.ondon,  for  the 
second  quarter  of  1921  show  that, 
despite  the  unprecedented  depression 
from  which  the  shipping  inilustry  in 
all  maritime  countries  Js  suffering,  a 
very  large  tonnage  of  new  ships  was 
still  in  process  of  construction  on 
June  30,  ■l'i21.  The  total  for  all 
countries  t»i  that  date  is  given  by 
‘‘Lloyd's  Register"  as  6,199,000  gross 
tons,  as  compared  with  7,086,000 
gross  tons  on  March  31,  1921, — a  de¬ 
crease  for  the  quarter  of  not  quite 
900,000  gj-o.i^.s  tons.  The  distribution 
of  the  tonnage  under  construction  by 
countries  was  as  follows; 

1921 

Gross  .Tons 
June  30  March  31 
717,000 
3,630,000 
1 .952.000 


t'nited  States  .  . 
Fnited  Kingdom 
Other  countries. 


1.102,000 

3.788.OO0 

2,186,000 


Totals 


...  6,199.000  7,086.000 

It  will  be  noted  from  these  figures 
that  shipping  in  process  of  constrtic- 
tion  in  American  shipyards  decreased 
during  the  second  quarter  of  1921  by 
almost  400.000  tons,  while  that  build¬ 
ing  in  Great  Britain  fell  only  about 
260.000  tons  and  that  building  in 
other  countries  only  about  230,000 
tons.  It  is  jiointed  out,  however,  by 
“Lloyd's  Register"  that  the  British 
total  of  3.530, ooo  tons  does  not  rep¬ 
resent  construction  upon  all  of  which 
work  was  actually  proceeding  on 
June  30.  Included  in  this  sum  are 
735,000  tons  on  which  work  has  been 
suspended,  and  440,000  tons  the  com¬ 
pletion  of  which  has  been  postponed, 
owing  chiefly  to  the  strike  of  ship¬ 
yard  joiners  and  the  coal  mining  dis¬ 
pute.  ff  the  total  of  thin  deferred 
work.  1,179. "do  tons,  is  deducted,  it 
will  be  see  that  the  actiiai  amount 
under  way  in  British  shipyards  on 


June  30,  1921,  was  only  2.351,000  tons. 

How  completely  the  shipbuilding 
position  has  changed  is  shown  by  a 
comparison  of  Lloyd's  latest  returns 
with  those  of  two  years  ago.  On 
June  30.  1919,  the  United  States  was 
building  1,350,000  tons  more  than  the 
United  Kingdom,  and  2,255,000  tons 
more  than  the  other  countries  com¬ 
bined.  To-day,  how-ejer,  the  United 
Kingdom  is  constructing  2.813,000 
tons  more  than  the  Ttnited  States. 
1,578,000  tons  more  than  the  other 
countries  together,  and  861,000  tons 
more  than  both  combined.  Nearly 
60  per  cent,  of  the  world'.s  construc¬ 
tion  is  now  being  done  by  British 
yards,  f'ompared  with  the'  tonnage 
under  way  a  year  ago,  the  United 
States  has  fallen  bark  1,389.000  tons, 
the  United  Kingdom  only  48,000  tons, 
and  the  other  countries  but  84.000 
tons.  The  peak  of  American  con¬ 
struction  was  reached  in  the  quarter 
ended  March  31,  1919,  when  4,186,0()0 
tons  were  building  in  this  country’. 
The  figure  for  .Tune  30,  1921,  repre-  I 
sents  only  about  one-sixth  of  that 
total,  and  shows  a  decline  in  two  ■ 
years  and  three  months  of  3,169,000 
tons. 

World  production  attained  its  peak 
at  the  end  of  September,  1919,  when 
the  amount  under  way  was  8.048.000 
tons.  The  total  to-day  Is  about  23 
per  cent.  less,  the  decline  aggregat¬ 
ing  1 ,849,000  tons. 

United  Kingdom  shipyards  passed 
those  of  the  United  States  in  the, vol¬ 
ume  of  work  on  hand  at'  the  end  of 
1920.  and  has  steadily  increased  their 
lead  since  that  tfme.  until  now  the 
margin  in  Iheir  favor  is  nearly 
double  the  1,472.000  tons  of  a  year 
ago.  In  that  year  the  work  in  hand 
in  American  yards  has  declined  66 
per  cent.,  comparer!  with  1  per  cent, 
for  Great  Britain  and  about  4  per 
cent,  for  the  other  countries. 


SOUTH  AFRICA 


Re^igr  Service  From  Montreal. 

‘S..S.  Calgaiy”.; . September  30th 


WEST  AFRICA 


New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  R.\TES  AND  INFORMATIO.N  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  >  .  Montreal 


TheColIingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  fif  Steel  Ship¬ 
builders,  ,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont. 


IH.NZIG’.S  GROWTH 

AS  \  SEAPORT. 

The  progress  of  Danzig  as  a  sea¬ 
port  is  illustrated  by  figures  just 
published,  the  tonnage  of  the  sea¬ 
going  ships  entering  and  clearing 
surpassing  its  pre-war  standard.  In 


lower  hold  one  would  travel  down 
nine  decks.  To  facilitate  passage 
from  deck  to  deck  the  ship  is  equip¬ 
ped  with  electric  elevators,  one  being 
fitted  in  the  engine  room. 

The  .Ma.jesfic's  power  installation 
is  the  largest  ever  fitted  in  a  pas¬ 
senger  vessel,  consisting  of  foim  huge  j  the  first  half  of  1921  there  arrived  at 
turbine  engines  for  driv  ing  the  hull  Danzig  779,000  tons  as  against  447,000 
ahead,  and  four  reversing  turbines,  in  the  same  period  of  1913.  The  port 
The  weight  of  a  single  main  turbine  |  facilities,  however,  do  not  suffice  for! 
is  375  tons.  'I'lie  ship's  rudder  [this  enlarged  traffic.  Large  .seal 
weighs  140  tons  and  is  hung  on  a  jshiits  can  only  be  made  profitable  to-  j 
single  pin  weighing  two  tons.  The  (day  if  their  stay  in  port  is  shortened 
stern  post,  with  hraekets  for  four  |  as  much  as  possible,  which  means 
propellers  and  shafts,  weighs  300  |  dispatch  in  loading  and  tmloading.  ] 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


i  - 


FRO-W  MONTREAL 
S.  S.  Sussex  ....  Septh  27th 
FOB 

NEW  ZEALAND  and  AUSTR.4LIAN  PORTS 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


tons.  The  number  of  electric  lights  |  in  these  facilities  Danzig  Is  said  to 
;  journey  from  the  upper  derk  to  the  on  board  will  be  15. OOP.  |  hp  still  deficient. 


Insurance— -News  and  Views 


Intercontinental  Transports  Limited 


TO  LIVERPOOL 

“S.S.  Welland  t'oanty" . Ort  2 

TO  LONDON  AND  HAVRE 

“S.S.  Hoerda" . . Ort.  22 

TO  LONDON 

“S.S.  Brant  r<iniit?“. .  ..  Oct.  II  “S«S.  Grey  ronntj^  ..  .,N«t.  2 
.  Sailings  from  Montreal  to 

CHARLOTTETOWN  and  NEWFOUNDLAND 
“S.S.  Mapledawn*’  alioiit  Oot.  ft 

^Freiitht  Only) 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


LAW  TO  UCENSE 
AU  INSURANCE 
AGENTS  IN  B.a 


Attorney-General  of  Province 
Informs  Life  Underwriters’ 
Convention  That  Long  Desir¬ 
ed  Project  Will  Shortly  be 
Made  Law  as  Measure  of  Rea¬ 
sonable  Protection. 


INSURANCE  TAX. 


Winnipeg. — Herbert  C.  Cox,  of  To¬ 
ronto,  President  and  General  Man¬ 
ager  of  the  Canada  Life,  arrived  here 
to-day  in  connection  with  a  tour  of 
the  Western  Provinces,  accompanied 
by  several  officers  of  the  company. 

Mr.  Cox  and  party  will  visit  all  the 
Western  Provinces  and  will  make 
many  motor  trips  for  the  purpose  of 
inspecting  the  company's  invest¬ 
ments. 

The  business  of  the  Canada  Life 
in  the  Winnipeg  area  is  said  to  be 
much  bettor  than  H  was  a  year  ago.' 


Victoria.— Hon.  J.  W.  deB  Farris. 
.Attorney-General  of  B.  (’..announced 
at  the  Dominion  (^'onvention  of  Life 
Underwriters,  that  an  insurance  act 
I  is  now  being  prepared  and  that  it 
I  will  be  submitted  at  the  next  session 
of  the  Legislature.  Under  the  terms 
of  the  proposed  legislation  all  insur- 
anee  salesmen  must  be  licensed. 

"If  insurance  were  only  a  business 
of  earning  a  livelihood,  the  Govern- 
i  ment  would  not  consider  such  legis- 
llation,"  declared  Mr.  Farris.  "The 
I  point  that  justifies  legislation  of  this 
1  kind  is  that  insurance  is  of  such  im- 
'portance  to  the  people  as  to  make  it 
I  imperative  that  the  state  should  see 
,  to  if  that  they,  and  the  men  engaged 
in  the  biislness.  are  rendered  reasdn- 
iable  protection  against  ineompe- 
'tence  and  dishonesty, 
j  "Insurance  is  an  institution  within 
the  state  and  the  fact  that  we  have 
Ihere  an  insurance  department  is  an 
loffieial  recognition  by  this  Province 
lof  the  Institutional  nature  of  life  in- 
I  surance. 

i  "Some  of  the  importSnt  relations 
j  which  Insurance  bears  to  the'  State 
I  are  as  follows  ; 

I  "First.  The  tendency  which  it  has 
to  imttrove  the.  health  of  the  com¬ 
munity  from  the  fac^  that  the  rates 
!  of  insurance  in  fact,  even  the  ability 
to  secure  insurance,  depend  upon 
the  health  of  the  Insured. 

"Second.  The  llccumulation  of 
millions  of  dollars  for  intelli.gent  In¬ 
vestment  under  the  direction  of  the 
beads  of  insurance  companies,  who 
must  be  capable  business  men,  and 
the  tremendous  factoiv  In  providing 
capital  and  credit  necessary  for  the 
development  of  our  country. 

“Third.  One  of  the  greatest  ne¬ 
cessities  in  this  country,  especially 
in  these  after-war  times  is  the  de¬ 
velopment  of  thrift  In  the  individual. 
Insurance  helps  to  bring  this  about 
to  a  large  degree.  Hapd  in  hand 
with  this  comes  the  need  of  intelli¬ 
gent  spending.  The  man  who  has 
made  provision  for  himself  and  fam¬ 
ily  with  adequate  insurance  is  then 
free  to  spend  and  invest  his  money. 

Stabilizing  Influence. 

"Fourth.  The  basic  principle  in¬ 
volved  in  insurance  is  the  protection 
of  the  family.  The  family  is  the 


whole  social  fabric  depends.  In 
this  |)rovince  and  other  provinces  in 
('anafla  we  have  legislation  providing 
for  mother.s’  pensions  for  the  pur¬ 
pose  of  assisting  mothers  in  l)ringing 
up  their  children  when  the  father 
has  died.  What  Ihe  State  does  in 
this  matter  after  death  the  business 
of  insurance  does  in  a  more  intelli¬ 
gent  form  by  making  provision  for 
dependents. 

"The  work  which  .von  men  are  do¬ 
ing  in  insurance  should  c.-wry  with  it 
a  great  inspiration.  You  are  en¬ 
gaged  in  an  orcupation  which  not 
only  provides  you  with  incomes  for 
yourselves,  and  families,  hut  also 
gives  tn  you  the  proud  ronsrinnsne:-s 
that  you  are  doing  a  great  work  for 
.society  and  the  protection  of  those 
who  would  otherwise  be  left  de.sti- 
fute.  In  administering  the  "Moth¬ 
ers'  Pension  Art”  it  has  been  a 
great  satisfaction  to  me  to  receive 
many  letters  expressing  gratitude  for 
the  .ioy  which  has  been  brought  into 
the  lives  A  widows  and  children. 
The  gratitude  which  I  am  privileged 
to  experience  in  this  way  is  youis 
in  an  even  larger  measure  because 
.vou  have  the  realization  that  from 
your  efforts  those  who  would  other¬ 
wise  he  destitute  as  well  as  heart¬ 
broken,  have  the  necessities  of  life 
provided  for  them." 


INSURANCE  OF 


AUTOSAGAINST 
THEFT  PROBLEM 


Some  Say  That  Solution  Will  be 
Reached  Automatically  When 
and  If  Rates  on  Premiums 
Charged  Are  Further  Increas¬ 
ed  —  Thefts  Organized  on 
Commercial  Scale. 


INSURANCE  SUPTS. 

TO  MEET  AT  QUEBEC 


unit  ,  of  the  State  upon  which  ourance. 


The  annual  meeting  of  (he  Asso¬ 
ciation  of  the  Provinriai  Superinten¬ 
dents  of  Insurance  will  take  place  in 
Quebec  on  October  4fh  to  6th  inclu¬ 
sive,  All  the  superintendents  will  he 
there  together  with  the  insurance  of¬ 
ficials  from  the  Maritjme  Provinces. 
Some  of  the  top'-s  to  he  discussed 
are  as  follows  : 

Uniform  statutory  fire  conditions: 

The  model  fire  insurance  policy  act 
as  drafted  by  the  commissioners  on 
uniform  legislation; 

Uniform  statutory  accident  and 
sicknosaf  conditions; 

Uniform  statutory  automobile  con¬ 
ditions. 

In  addition,  the  new  model  Act 
respecting  contracts  of  life^  insur¬ 
ance  as  drafted  by  H.  J.  Sims.  K.C., 
of  Kitchener,  will  be  discussed.  Mr. 
Sims,  who  Is  an  authority  on  life  in¬ 
surance  law,  at  the  request  of  the 
Ontario  Government,  has  prepared 
this  act  for  submission  both  to  the 
commission  on  uniform  le.gislation 
at  its  meeting  in  Ottawa  in  Septem¬ 
ber.  and  to  the  superintendents  of  in¬ 
surance  at  their  Quebec  meeting. 

As  most  of  the  superintendents  of 
insurance  are  ex-ofheio  fire  com¬ 
missioners.  October  7th  has  been  set 
aside  for  the  discussion  of  fire  pre¬ 
vention.  It  is  expected  that  T.  A. 
Fleming  of  the  National  Fire  Pre¬ 
vention  Association  and  Mr.  Malli- 
leau,  of  the  National  Fire  L’nderwrit- 
ers'  Association  will  be  in  attend- 


j  There  is  at  least  one  certain  way 
1  of  eliminating  insurance  losses  from 
j  theft  of  automobiles,  namely,  for  the 
1  companies  to  rrri’,se  to  write  this 
cover.  .-Vs  the  situation  stands  to- 
j  day.  many  underwriters  w-fuild  fc«l  I 
much  relie\rd  if  this  solution  of  their 
i  automobile  theft  problems  were  gen- 
:  crally  adopted.  Then  there  are  those 
:  who  say  that  this  iilentiral  solution 
I  will  automatically  obtain  when  and 
i  if  the  rates  or  premiums  charged  are  t 
!  further  increased.  But  it  is  the  husi- 1 
j  ness  of  insurance  to  reimburse  a  pio- 
!  perly-owner  for  loss,  and  it  is  the 
j  proper  ambition  of  modern  insurance 
j  to  offer  one  hundred  per  cent,  ser- 
I  vice  or  protection.  Accordingly,  we 
j  must  presume  that  insurance  protec¬ 
tion  against  theft  of  automobiles  will 
continue  to  be  furnished,  and  may., 
therefore,  consider  wa.vs  and  means 
of  restricting  ihc  losses  to  an  extent 
which  will  permit  the  protection 
which  insurance  affords  to  he  pro-  ‘ 
vidod  at  a  non-prohihitive  cost.  1 
Begin  in  IfllS. 

Insurance  losses  from  theft  of  au- 
fomohiles  first  reached  amounts  suf¬ 
ficiently  great  generally  to  he  "view-  1 
cd  with  alarm  "  less  than  ten  years 
ago- perhaps  in  1913.  and  certainly, 
in  1915.  Most  of  the  losses  of  that' 
period  did  not  involve  theft  for  ille- 
,ga1  sale  and  money  gain,  hut  w-ere 
from  damage  to  the  car  from  tmau- 
thorizcd  joy-riding.  Not  much  was 
need^  to  discourage  the  office  boy 
or  clerk,  anxious  to  give  his  lady 
friends  a  pleasant  Saturday  after¬ 
noon.  from  attempting  to  start  or 
drive  the  particular  car  first  select¬ 
ed.  It  is  the  general  Impression 
among  automobile  underwriters  that 
this  caui-e  of  loss  on  the  theft  rover- 
age.  while  yerhaps  of  its  old  time 
volume,  is  not  not  now  a  predominat¬ 
ing  factor  of  the  total  loss. 

Shortly  after  this  period,  the  losses 
from  drive-a'way  disappearances  dis¬ 
turbed  the  companies  writing  for 
manufacturers  and  dealers  not  a  lit¬ 
tle.  This  source  of  loss  has  largely 
if  not  cntircl.v.  vaui.-hed.  because  of 
the  relative  readiness  with  which 
railroads  now  furnish  box  cars  for 
shipment. 

Doubtless  organized  theft  of  auto¬ 
mobiles  upon  what  may  he  called  a 


FURNESS  WITHY  &  CO.,  LIMITED 


(STEA.MSHIP  OWNERS  &  AGENTS) 

REGULAR  SERVICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTRBAb 

—  TO  — 

HmII— l-onclon  &  Antwerp 

(Ftom  PORTLAND,  ME.,  to  HULL — in  Winter.) 

(FTom  ST.  JOHN,  N.B..  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGE.NTS  FOR  — 


MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(FYom  Montreal,  In  Summer.  St.  John,  N.B..  In  Winter.) 
Apply  to : 

FURNESS  WPTHY  &  CO,  LIMITED, 

8  Board  of  Trade  Building  •  •  •  Montreal. 


CANADIAN  PACIFIC 


Montreal  -  Toronto  (Yonge  St.  Station) 


Read  Uovn  , 

[  fasten)  Sranijard  Time.  , 

1  Brad  Up 

TM.’  ' 

1  A.M. 

I  u.ir. 

T.v.  . 
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P  M. 

Montreal  >  Toronto  [Union  Station] 


R‘^ad  Up 

j  Ua.«T»>rn  Standard  Tmi**  1 
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.VM 

1 

P  M 

P.M.  ;  P.M. 

•!»  1:. 

l7  1.3 
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AM 

i  A.M.  i  P.M. 

’Daib'.  tpailv 

exrep* 

Sunday.  JDaily  rxcopL  Satnrda> 

Canadian  Pacific  Ticket  Offices  at  141-145  St.  James  Street, 
Windsor  Street  and  Place  Viger  Stations,  also  Westmount, 
Montreal  .West  and  Mile  End  Stations. 


I  commercial  scale  h.gd  at  least  its  be- 
;  ginnings  by  the  lime  of  which  we 
i  speak.  Its  sinister  efficiency  and  suc- 
resssful  growth  became  plainly  man¬ 
ifest  in  917.  When,  in  1918,  1919  and 
1920.  at  least  in  part  because  of  the 
universal  list  price  increases,  the 
used  car  value  became  enhanced  to 
nearly  lon  per  cent,  of  its  original 
value  as  a  new  Job.  and  when  de¬ 
creased  production  from  war  condi¬ 
tions  delayed  deliveries  of  now  cars, 
the  shock  of  the  loss  ratio  deficit,  as 
recorded  . in  hlood-rcd  figure.s,  pro¬ 
duced  casualiies  in  the  underwriting 
reserves  and  in  spots  in  the  front 
line  personnel  which  even  now  are 
recalled  with  sad  dismay. 


1N.SI  R  INCE  APPOINTMENTS. 

The  Occidental  Fire  Insurance 
Fompany  announces  the  appoint¬ 
ment  of  John  E.  Allison,  as  superin¬ 
tendent  of  agencies  and  of  G.  W. 
Spencer  as  inspector  for  Manitoba 
and  Saskatchewan.  Mr.  Allison  en¬ 
tered  the  service  of  the  company 
when  its  provincial  charter  was  ap¬ 


plied  for  in  .Manitoba,  in  February. 
1902.  He  has  been  continuously  in 
its  service  since,  and  to  his  indefati¬ 
gable  worji  in  the  field  its  leadin.g. 
position  in  Western  I'anada  is  large¬ 
ly  due.  Since  joining  the  company 
he  has  seen  it  grow  from  a  small  be¬ 
ginning  to  a  substantial  company 
with  a  Dominion  charter  underw-rit- 
ing  fire  automobile  and  hail  insur¬ 
ance  and  enjoying  the  confidence  of 
both  its  agents  and  the  public.  Mr. 
Allison  will  continue  to  ^side  In 
Regina  and  Mr.  Spencer,  who  has 
recently  joined  the  staff,  will  also 
fake  up  his  residence  there. 


H  \IL  IN.SI  RANTE. 

-V  notice  to  farmers  who  have  in¬ 
curred  hail  damage  before  August  1 
that  they  are  entitled  to  a  discount 
on  notes  given  to  private  insurance 
companies  for  premiur.'fr.,  has  bee„ 
issued  by  Arthur  E.  Fisher  insurance 
commissioner  for  Saskatchewan. 
Mr.  Fisher  said  he  was  making  the 
announcement  in  consequence  of  a 
number  o'  inquiries  he  bad  received. 


THE  FINANCIAL 


MONTREAL.  SEPTOaER  24.  1921 


READERS’ GUIDE 


To  Current  Financial  Literature 
Department 


Friday  Saturday  j  Monday  Tuesday  Wednesday  I  Thursday 
igh|  Low  High  Low  High  Low  High  Low  High  Low  AskedjBid 


CAN.\DIAN'  TRADE  OPPORTU.N'I- 
TIBS  IN'  THE  CAIUBBEAN'— Thi.s 
booklet  Is  issued  by  the  Foreign 
Trade  Department  of  The  itoyal  HanU 
of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opportuniiics  in 
the  West  Indies  and  in  Central  and 
South  America  for  the  Canadian  e.x- 
porter.  The  book  should  also  Do 
valuable  for  reference  regarding  local 
currencies,  pivstage  and  cable  rates, 
customs  tariffs,  etc.,  in  the  Wes: 


•Abitibi  P.  &  P.  Co..., 

Do.  nfd . . 

Arne*  Holden  pfd . . 

Aebeetos  Cor^ration. 
Atlantic  Sugar. ....... 

Bell  Telephone. . 

B.  E  . Steel . 

Do.  3nd  |:dd.. . . .... 

Brazilian  T.  L.  A  P. 
Brompton. ........... 

B.  C.  Fishing . . 

Canada  Cement  Co. . . , 
^  Do.  pfd . .  , 


BRITISH  EXfPIRE  PP.EFEREN' 

tial,  t-ariff-s  and  their 

TION  TO  CANADI.VN  TR.VUE  vRo 
vised.  September.  ta20j — A  bookie 
for  Canadian  e.xporlers.  It  eo.i 
tains  the  latest  information  pr.. 
curable  to  the  lariff.s  of  Orciu  Hiot 
ain.  the  British  AVe.st  Inaie.s.  .'.■■■ 
Zealand  and  South  Afrlcn.  Thi;,  bool, 
let  is  issued  by  the  T. 

Department.  The  Ri.yal  Bank  of  C..  • 
ada. 


Can.  Converter!* . 

Can.  Cottons  pfd.... 

Do.  com . 

Canada  C>en.  Electric. 
Can.  Steamship  Lines 


Do.  pfd . 

Con.  Mining  A  Smelting. ... 

Detroit  United  Ry . . 

Dominion  Caniiers. . 

Dom.  Glass,  com.. . 

Dominion  Steel  Corporation 

Do.  pfd . 

Dominion  Textile . 

“  pfd . 


EVERY  WTT.I.  MAKER  shonUl  .-s 
pure  the  intere.sting  and  eoinprchen 
give  bookli't.  "ftome  Ri-nnuU.;  o. 
Wills"  — ami  no  one  with  a:i>ihn.g  t‘ 
leave  .should  fail  to  make  a  Wii! 
Ask  for  a  ei'py.  and  it  will  glid 
l.v  be  sent.  Tne  Royal  Triisl  C'  ..  )u. 
St  .lames  St..  Mont  real.  Telcpho.n 
M.  Sf.tiO. 


Howard  Smith . 

Do.  pfd . 

Kaministiquia . 

Lake  of  the  Woods  Milling  xd. 

Do.  pfd . 

Laurent  ide . . 

Ly.all  CoD.«tniction  Co . 

Nlaedonald  Co . 

NIgntreal  Power  Cons . 

National  Breweries . 

Ogilvie  Milling  . . 

(tntario  Steel  Products . 

Price  Bros . 

Quebec  Railway . 

Riordon  F.  A  Co . 

v^hawinigan . 

Sherwin  Williams  pfd . 

Spanish  River . 

Do.  pfd . 

Steel  of  Canada  x.d . 

Toronto  Railway . 

WabassoColt  'n . . . . ;  . 

W'ayagamack . 

Winni|)eg  Railway . 

Woods  .Mfg.  pfd . 


DIVIDEND  NOTICES,  ETC 


.NOTH'!-;  is  hereby  ai\  en  that  I  he 
Annua!  Oeneral  Meetinc  of  tbe.char-'- 
holderp  of  the  .Montreal  Tramways 
Company,  will  he  hetil  at  the  I'orn- 
pany's  Offiee.s.  !klreet  Hailw.ay  chain 
hers.  78  Craia  Street  We.tt.  at  IJ 
o'clork  noon,  on  Tuesday,  the  27tb 
day  of  Septeniher.  IP21. 

The  Transfer  Rnok.s  will  be  eloscii 
from  the  Sth  day  of  September  to  ttv> 
27fh  day  of  September,  both  d:>ys  in¬ 
clusive. 

By  order  of  the  Roard. 

PATRICK  I II' BEE. 

Seeretary-Treasiirer. 
Tuesday.  Ansrust  22rd.  1021. 


(Furnished  by  Balfour.  White  *  Co.) 

Bid  Asked 

Alberta  Par.  Or.  7<7k  I’f  •  *1 

I'e,  inef-  Common  ..  ..  127  I.'IT 
Ami-s  Holden  Tire,  Com  .  .  IPl 

.Argonaut  Hold  . .2(1  ."0 

ftelding  Cortirelli  7'7r  I’f  *'7  71 

Ho  Common  .  t.i  L’l 

ninek  I.nke  Asbesto.s,  Pf  l.M. 

1)0.  Common  .  it's  10 '2 

Bi  andrnm-Henderson  "of, 

Pref.  X  d  l»«r-r .  80  02 

1)0.  5^7  i’ommon .  .S7 

Con.  Westinghcuise,  SOk 

Common  x  d  207  0.8  lao 

Canndinn  Woollen.s  T“c  Pf 

X  d  1  . .  . .  80  05 

Ho.  Coiiinion .  10  21! 

Coekshiitt  Plow  7«;7  Pref. 

280^  in  arrears  pay  (Tc.  4  1  47 

Cosgravp  Breweries .  9  J 

C'uban-Can.  Sugar  N.T. 

Pref,  407.  In  arrears .  14 

Do,  Coi.nmon  .  3  4OR 

Dorn.  Power  &  Trans.  TTo 

Pref  .  84  87 

Do.  Common., .  3.5  27 

Dryden  Pap*r .  11  1 .1 

Eastern  Car.  Pref.  .  49 

Fnmous  Players  8%  Pref. 

-f  &(K',  Ck»manon  ......  58  02 

Frontenac  Brewerlea  ....  58  .50 

Halt  Braes,  Common .  40 

Holling.  Cons,  tlold  Mines 

W, .  7.40  7,50 

Home  Bank  7^7 .  9",  98 

Imperial  Tobacco  Canada, 

(Vmimon .  4  1 '« 

l.aiirentide  Power  4''^  x  d 

irj. .  on  70 

I.oew’s  Metro  7^/n  T’ref. 

12  <.07  in  arrears  ....  02  00 

Do.  I'ommon .  .8  1*2 

l.obw's  .Monlreal  707  Pfd.  .  .  59 

Ho.  t'omnion .  2.5 

Ijoew’s  Ottawa  7r7  Pref. 

10'2't',  ill  arrears .  55 

Ho.  Common,.  . .  2*i 

Mnttagami  Pulp  A  Paper 
.  "<57  Pfd.  Slt^Ce  in  arr  fs  ..  .30 

Ho  Common .  10  1 

Mont.  City  &  DIst.  Bank 


(Furnished  by  ^heatson-Hane.nill  A  Co.) 

Sept  IS 
Close 


I  Anis-Chalmera  . 

Am.  Agrl.  Chemical  .. 

Am.  Beet  Jiugar . 

I  Am.  Bosh  Magneto  . . . 

}  Am.  Can . 

I  Am.  Car  A  F . 

I  Am  Cotton  Oil  . 

Am.  Hr.  .k>  ndieate  . . . . 
Am.  Hide  A  Realhe.r  . 

I  Ho.  pfd . 

i  .\m  lee  . 

;  .\m.  Inter.  Corp . 

Am.  l.inseed  . 

I  -Am.  I.ocomotive  . 

i  Am.  Smelting . 

Am.  Steel  Foundries  . 

-Ami.  .Sugar  . 

:  Am.  Snmat.  Tob . 

Am.  Tel  A  Tel . 

.\ni.  5Voollen . 

Anaconda  Copper  ...  , 

.Atchison  . 

,  .Atlantic  G.  A  W.  I.  .  . , 

1  Baldwin  I.oco . 

!  Balt.  A  Ohio.  . . 

I  Bethlehem  Steel  (B.) 

iBror.klyn  K.T . 

(■allfornia  Petrol  . 

Canadian  I'aeific  ...  . 

Central  l.eniher . 

Cerro  de  I'oaco . 

Chandler  Motors  .  ... 

,  ,  Chicago  M.  A  .St.  P.  . . 

,  •  Chicago  Roek  Is . 

’  Chile  Copper  Co . 

•  'Colorado  Fuel . 

:  ( 'onsolidat ed  Gas . 

I  font ineni .1 1  Can . 

!  Corn  Products  . 

j  Crucible  Steel . 

I  Cuba  Cane  Sugar . 

!  Columbia  Gas . 

Endicott  .1 . 

Erie  Uailioad  1st  Pref. 
Fainou.s  I’leyera  .  ... 

Ereeport  Texas . 

General  Electric . 

General  Motors . 

Goodrich  . 

Great  Northern  I’fd.  .. 
Great  Northern  Ore.  .. 

I  Gulf  States  .Steel  . 

I  Hnsk.  A  Bar  . 

I  Inspiration  Copper  ... 

;  Iniernat.  Marv.  N..T.... 

International  Nickel  . 
tint.  Mere  .Marine  .... 

Do.  Pfd . 

I  Internal.  Paper  . 

Kan.sas  >'  .Smith . 

i  Kelly  Springfield  .... 
IKenneeott  Copper  .... 
j  Key.stone  Tire  A  U  .  .  . 
l.aekawanna  Steel  .... 

I.ehigh  Valley . 

'  .Mex  lean  Pet  rol  . 

;  Miami  Copper  . 

1  .Midvale  Steel  . . 

M  S  P.  and  .«  S  91.  . 
i  Missouri  K  end  T.  ... 

!  Missouri  Par-ifie . 

National  Read  . 

'  Nevada  Con.sol  Cop.  . . 

j  New  Haven  . 

i  Vorthein  Paelfic  . 

Pure  Oil  Co  . 

Pan.  Ainei.  I’etrol  .... 
Pennsylvania  HR.  ... 

Pere  Marijuette . 

Pierce  OH  . 

P  inta  Sugar  . 

Pierce  Arrow'  . 

Pittsburg  Coal . 

Pressed  Steel  Car  .... 

'  Ray  Con.  Copper . 

Reading  . 

Reptihlle  Iron  AS . 

R  eal  Ptuteh  . 

St  Roiils  A  S.5' . 

Sir.' lair  Consolidated  . 

Sloes  SliefftPld  . 

Southern  Pacific  . 

Southern  Railtvay  . 

I  >0  pfd . 

Ptromberg  Cr . 

Studebaker  . 

Siiperioi  .Ste..]  . 

'I'exas  OH  . 

Texas  Paetfic  . 

Tobaeco  Prod.  Co . 

Cnior  Paelfic  . 

Pnited  Retail  Stores  .. 
PS.  Indust  Aleohol  ... 

PS.  Rubber  . 

PS.  .Steel  . 

Do.  pfd . 

Ptah  Copper  . 

Vanadium  . 

Westinghotipe . 

Willys-Overlapd . 

Worthington  Pump  .... 


niVini'.Mi  NOTH  K. 

Notice  is  hcrchy  given  that  .9  quar¬ 
terly  rtivifienil  ot  ihreo  per  cent,  has 
been  declared  on  the  ('onin'on  Stock 
of  The  Ogilvie  Flour  Mills  ('oinpany. 
Limited,  iiayahle  .Saturday,  the  first 
day  of  October,  1921,  to  shareholders 
of  record  at,  the  close  of  Inisine.ss 
Monday  the  twenfy-sl.xth  day  of  Sep¬ 
tember.  1921. 

By  order  of  the  Board, 

G  A.  MORRIS. 

Secretary. 

Montreal,  Sept.  191h  1921. 


NAVY  CUT 


DIVIDEND  NOTICES.  ETC, 


DIVIDEND  NOTICES.  ETC, 


The  Toronto  General 
Trusts  Corporation 


The  Sherwin-Williams  Co 
of  Canada  Limited 


prV  inEND  NOTICE. 

Notice  la  hereby  given  that  tho  fol- 
1  lowing  Dividends  have  been  declar¬ 
ed  Ihia  liay  for  the  quarter  ending 
Oclolior  lilst,  1921: 

On  the  Preferr'd  Stock.,,  one.  and 
one-lialf  per  cent.  payabloon 

the  1st  day  of  .November  to  Share¬ 
holders  of  recoril  of  the  21  at  t^iy  of 
October,  1921. 

On  the  Common  Stock,  two  per 
cent.  (2%)  payable  on  the  15th  day 
of  November  to  Shareholders  of  rec¬ 
ord  of  the  5fh  day  of  Noveniher,  1921. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 

Se c  r  e t  a  I  y  - T  r  cas  u  r  c  v. 
.Montreal.  September  l!)th.  1921. 


16ITH  IHVUtt-Nn. 

The  Shareholders  of  The  Molsons 
Batjk  are  herehy  notified  that  a  Divi¬ 
dend  of  THREE  PER  (T-INT.  fheinc 
at  the  rate  of  tw-  Ive  per  cent,  per  an¬ 
num)  upon  the  capital  .stock  has  been 
declared  for  the  current  quarter,  and 
that  the  same  will  he  payable  at  the 
office  of  th"  Rank  in  Montreal,  and 
at  the  Branches,  on  and  after  the 
FIRST  DAY  OF  OCTOBER  M;XT. 
to  Shareholders  of  record  on  lath 
Geptemher,  1921. 

THE  AN.M'AL  GENERAL  MEETI.NG 
of  the  Shareholders  of  the  Bank  will 
he  held  at  its  hanking  house,  in  this 
City  on  TUESDAY,  the  Sth  of  NO¬ 
VEMBER  next,  at  three  o'clock  in  the 
Bftern«(.’n. 

By  order  of  the  Board, 

EDWARD  C.  FRATT, 

General  Manager. 
Montreal.  2fith  Aug;isf,  1921. 


I  ihvii»i:m»  >0. 1111. 

'  Notice  Is  lierelt)  gHen  fli.nl  a  Divi- 
fiend  of  Three  per  crn’.  has 

hreii  dcclnr''>i  iiii'in  the  P.i'd-.ih  '  aii'.- 
tal  .Stock  t)f  tlii;-.  Coi'iioration  for  the 
(.ilikirici-  cm.'i))::  Septeniher  .loth,  1921, 
hcMig  at  il'"'  rate  of 

Tnehe  I’cr  Cell!.  JV-a  Anniiiu. 

.9nd  that  the  .".'tine  will  hr  pnyalileon 
and  after  Saturday,  ihe  Ir-t  -lav  of 

October,  piji. 

The  Transfei'  Book.a  of  the  '  Viipor- 
'■’iion  Will  .he  <  lo.sc'i,  irom  .Siuueilay. 
the  17th  day  of  Sepictubm.  until  Fri¬ 
day.  the  .■■ihfi)  day  oi  September,  1921, 
Iioth  days  incliisitc,  ' 

By  order  of  the  Hoard  of  Dirretors.i 
A.  1).  LANGMUIR.  j 

G-'n-ra!  Manager, 
roronto.  ,\iigtisl,  1921. 


Notice  is  herehy  given  Itiat  the 
Forty-first  i|uarterly  dividend  of  One 
Three-Quarters  Fei-  tent.  il',,''). 
being  at  the  rate  of  Seven  Per  Pent. 
(7'~')  per  annum,  for  nuarter  ending 
.August  21st.  1921.  upon  ihe  Prefer¬ 
red  stock  of  tho  t'oiTpany,  li  )s  hern 
dcelaicd,  payahle  to  S'na'choldf  ivs  of 
rcr.'i'd  fifleenth  fla.v  of  Seplor,ihr;-, 
1921.  and  fhrqiir.s  viil  V'c  duly  tvaU- 
ed  on  .'^'eiitemhf  r  3"t'i  it  \i. 

By  order  of  t!ir  Board. 

Book;  not  closed. 

.1.  H.  GORDON.  I 

Spcrol  ■’ ry-T ?  r  r r.  i 
Montrnl.  Srptenbr;-  Cnd.  U'lM.  i 


R|(.rdf>n  S'-/)  PM.  (N>\v> 

2'";  in  Hri  . 

l>o  i.'onimon  xN<=*\v)  .  . 
Southern  (’anndrt  Powaj* 
f*rr‘f.  >  ft  1  *2'’r  .... 
Pf»  (’4tnim'>n . 

Standard  (’lay  Pfnduf't.«.. 

Storlin®:  Pnnk  . 

Tratn,  p(»u  rr  .  .  . 

Pn^i^d  (’ij?ar  Ktfirrs.  Tnn  . 
7'‘>  Pf  in  ar.  .  . 

I>f>  f'nnTnn»n . * 

Wofft^rn  (»ro4'E‘TF  Pfd. 

!*o\v«'r, 

Ooinnion . 

AVhol<»n  T’lilp  r*apE*r  7% 
Pr^f.  in  arrrarf* 

!)«•.  <’4»min"n  .  . 

U  innlprp-  F7l^<'trjr  "'Tr  t'f 

X  d  1  . 


DIVII>KNI>S  IIKri.AHKD. 

C.P.n  .  «'ohi.  (fjunr- 

tcrlyl . 2^4  Out.  1  Sf'pt 

Jjo  ptiJ..  13-yily.J  Out.  1 
Uoin.  I.  &  S.  Pfd  .l-V  Oct.  1  S*'pt 

l»«nninif)n  ibuiU  .11  <»(t.  1 

Molfton  .  .  ...  3  *>*’».  1 

(’nn.  .S  S  l.in'^'s  1  ^  (k  i.  I 

Tii-Oity  Ity,  I -  hi 


Abitibi  Power  and 
Paper  Company 

LI.WITLIt. 


Notice  is  hereh.v  given  that  divi¬ 
dend  .No.  t  of  One  and  One  llaif  Per 
Pent.  (I'.'tj'"'),  for  quarter  ending  .Au¬ 
gust  Cist,.  192-1.  npen  the  PO.MMON 
s*f'ck  of  the  •'omi'anv.  has  hern  de¬ 
flated,  payahle  (ti  Shareholder.s  of 
record  the  fifteenth  day  of  Sepiem- 
hei'.  1921,  and  cinques  wi!i  he  mail¬ 
ed  on  September  .inih  next. 

By  order  of  the  Board. 

Books  nut  closed. 

.1.  H.  GORDON, 
Seeretary-Trr  asurrr. 
Montreal.  Sehterylher  2nd,  1921. 


Ttlviflciirt  Nolicp, 

Noliee  i.s  herehy  given  that  a 
quarterly  dividend  of  on-'  and  three 
quarters  (H4 ''-!■)  per  eent.  has  been 
declared  on  the  Preferred  Stock  of 
the  .•\b)tibi  Power  A  P.aper  Com¬ 
pany.  Limited,  payahle  the  1st  ilay 
of  Ortolier,  1921.  to  shareholder.s  of 
record  at  the  close  of  business  the 
2fnh  day  ot  .Septemhei.  1921. 

By  order  of  the  Board. 

]..  R.  M  ILSON.  I 
Serretary. 


lOTTCr  is  hcrehy 


JfEW  TORK  rilRB  rRICFA, 


eronce  Shares  of  Panada  Steamshi[ 
Lines.  Limited,  has  been  declared 
payable  Ocroher  I,  1921.  to  share¬ 
holders  of  record  September  15,  1921 
By  order  of  the  Board. 

F.  PERUY  smith. 

Secretary. 

Montreal.  August  29th.  1921. 


dfid  Atdntana 
iynfUuatf*  .  . 
f'rvluE'  (  oni  . 
T  ShiH  rj» .  . 


The  Canadian  Crocker- Wheeier 
Co.  Limited 


[  l>.-)>(n.  sleek  .  .  .2)2  Oct.  I  R<,pt  1" 

I  Ottawa  Tr.ii  .  .1  <iil.  1  S-pt  lo 

:  Nat.  llitw.  <"111...)  (I'-i  )  S.-pl  l-'i 

He  I’uf  144  Hct  1  .Si‘|»ll,5 

i  Ter  G.  T  Hel  p  3  Hi  t.  1  Sepl  17 

'  .vieiit.  Ti  .ani.  I'ein  I '•_>  .S.qit  .3u  .Sept  1 ,5 
He.  I’rcf  .  1  *4  •Sent  .Sept  I,' 

Htinwa  Gar  .Mfg  .  1  H't.  1  .-^ept  2*1 

Can  l,>ce.  Gem  .2  H'-l.  1  Sopt  2li 

He.  Prof . 14.  Del.  1  .<opt  2" 

Raiirr  nt  ido . *'2  <)''•.  3  Popf 

D'Oti  Gannors  Pfd  1'%  Hct  1  fiopt  17 

1  Wpg,  R|oc  ITfl  1-4  Hct.  1  isopl  Is 

I  Abii  i In  P.  A  P  <  "o. 

I  Pt  of . I  %  tirt.  1  .S-pt  2ii 

fnip  Tob  Ge  semi¬ 
annual  Pfd.  .  3  .Sopt  30 

He  inicrini.  erd 

shnrs.s  1 ’i  Rcpl  29 

D'-'ni.  Tex  tile  t  'eni.S  i)ct.  1  S'-'pt  1.5 

He.  Pfd  ..  .  .134  Get.  15  Sept  3'J 

Gould  Mfg.  t.'om.  .  I '1.  Oct  1  Rapt  2U 

Be  Pfd . l  -N  O'  t  I  S..pt  2" 

La  Haii'iue  Nat  .  3  Nov.  2  Od  15 

G.'in  Gottens  P'.n  2  f)rt.  4  S'  pt  2i 

Do  Pfd  . I  'b  Hot.  I  .S-’pt  23 

Bran  dr  am -Hinder  son 

Pref . 14^  Oi't.  1  Sspt  1 

PcH  Tslsphone  ...2  Hct.  15  .“-tspl  3d 

T*ries  Bros.  ■  ■  *,a  Oct.  1  Scpl  2-5 

HiHcro.sl  t.'olliei  ic.a 

(*on1 . I 'b  t-lcl.  1.5  .Sept  30 

Ho.  Pfd . l-N  Hot.  15  Sept  30 

.Sbawinlgan  ..  .IN  iici.  lo  .-''“pt  23 

t'an.  e'emerit  1 '2  Get.  1.5  S'-pt  30 

Porto  Rico  Rvs..  I  f)rt.  t  .S'.pl  1,5 

llollinger  Con.  1  (let.  7  Sept  22 

ijtiHwa  I,.  H  A  P. 

Co . ta  f'et.  1  .Sspt  2i> 

Pan  Pon.  Riihher 

Prof . IN  Sspt  .30  .Srpt  2:4 

penmans . 2  Nov.  15  Nov.  0 

Do.  Pfd  . I 'i  Ner.  t  H'  t.  21 

Tueketts  Tob . 1  Oct.  15  Sept  30 

De.  pfd.  ..  ..  ..IN  Hct-  15  -Sept  3U- 

l.yall . 2  Oct  10  Sept  30 

.Moht.  Telegraph  ..2  Hct  1.5  Sept  :lo 
tioodw'in's  Pfd.  ..IN  Hct.  1  Sept  32 
Can.  Crocker- Wh*cler 

Com . It*  Sept  30  Sept  2t' 

Do.  Pfd . IN  Sept  3t)  Sept  20 

HgHvy  Com . 3  Hot.  1  Sept  26 


Fthidpiid  Notice, 


LfMITEP. 

PIVniKNl)  NOTH  L. 

Notice  is  lipreby  given  that  Divi¬ 
dends  have  been  declared  by  Pro' 
xinr.'ol  Paper  Mills,  Limited,  as  fol¬ 
lows; 

Reaular  Quarterly 
on  Preferred  .stock. 

Regular  Quarterly 
on  Common  Stock. 

.All  payphie  on  OTtoher  Is*.  1921, 
Shareholders  of  record  at  clnse 
tusiness  September  1.5th.  1921. 

(Signed)  S.  F.  DUNCAN. 

Secretary 


The  Direetors  of  The  Cana-lian 
'  rocker-tVheeler  <  onpany,  I.,imited, 
have  declared  a  One  and  Three 
Qiiartcrr.  per  cent  {\\''‘r\  dividend 
on  the  preferred  stock  of  the  Com¬ 
pany  for  the  three  months  ending 
September  SOih,  19?1,  to  shar: holders 
of  record  .September  2hfl).  1921.  Also  a 
dividend  of  One  .and  Three  Quarters 
per  cent.  (l*jG-i  on  the  common 
stock  of  the  Company  fo-  fh-'  three 
months  ending  .Sepfeinber  .2dih.  1921. 
to  shareiioldei  ,s  of  record  September 
20th.  1921. 

The  stock  Books  will  he  closed 
from  the  2^tli  to  the  .3‘it,h  of  Septem¬ 
ber.  both  days  inclusive. 

f'heques  will  he  mailed  to  share- 
holder.s  on  September  3*Bh.  1921. 

By  order  of  the  Bo.-ird. 

H.  A.  BURSON, 

Secretary. 

St.  Catharines,  September  12ih,  1921. 


rnicES  TonoiVTo  STorKs. 

Asked  Bid 

Am  Cyan .  20  1.5 

Do,  Pref  .  50  30 

BarrHona .  t'i  lu 

Bel!  Telephone .  lOfi 

Burn.  F  N  .  .  95  9.3 

Canada  nr“ad .  'li  23 

Ho  Pref .  8.5  S| 

Can  SS  Mnc.. .  19il 

I  Ho.  Pref .  50  N  .50 

fan  Gen.  Elec .  93  92'! 

Ho.  Pref .  91  9.3'< 

fan  .‘'alt .  75  65 

fl tv  Hairy .  7-5 

I  >0  Pref. .  90  8  1 

Coniagas .  1  60 

t'on  Gas .  69  68 

(CrotVn  Reaeive  . .  12  10 

('row’s  Nest .  .50  46), i 

Htme  . .  20.00  19  51 

1,0  Rose  .  32  .30 

.Maple  I.eaf .  i  1 ,5 

Ho,  Pref.  ..........  95 

.Monarch .  60 

Do.  Pfd .  80 

Nipissing  Mines . 5  15  .5  10 

■N.S.  Steel .  26 

Hnt  S  rv .  53)4 

Poejfie  Burt  .  39  38 

Do  Pref.  .  .  75  -  7o 

f-rovinrial  Paper .  92 

Ho  Pref . .  87 

Rogers . 5.5 

Do  Pref .  80  73 

Rawv^r  .Massey  .  12 

Do,  Pref .  29 

Toronto  Railway .  71  7ui; 

Tucketfs . .  ,,  40  3G 

Tv/jn  City .  16  t.5 

Ranks. 

Commerce  ..  . . 185)j  1*5 

Montreal . 21  205 

Trast.  Etc. 

Landed  Bank  . 136 

Toranto  Gen.  Trusts  .  ...  199 

Bonds. 

Ames-Holden  .  90 

Canada  Brea-l .  87 

I'om.  cannsrs . .  *7 


Dividend  1  ** 


Nat,  Breweries  .  ..  4  61»4 

( Par  value  $25) 

•  •Penmans  .  *  91 

Penmans  Pfd .  6  *3 

Phawinignn .  7  ‘■I’r,, 

Spanish  River  1  -'SN 

Spanish  River  Pfd..  1  63'- 

r»f  Cnnfi^A  ••  •  7 

steel  of  Canada  Pfd  7  89 

WobAsso  Cotton  .  .  4  40 

•  Bonus  of  2'/r  for  1919-1920 

•  •Bonus  of  2%  for  1920-1921 


Complied  by  Oswald  ft  Dfln 
Member*  of  the  Montreal  St' 
change. 

Div. 

Rate  Pric» 

•A.sbesteis  ....  6  4") 

♦Asbestos  Pfd  ....  7  70 

Bell  Telephone  ....  8  106 

Can.  <■  E.  Pfd  ....  7  50 

Can  Cement .  6  54 

Can.  Cement  Pfd.  ..7  8-5 

Can  Converters....  7  63 

Can  Cottons .  8  72' 

Can.  Cottons  Pfd  ..  8  74 

Con.  fjen.  Kler .  8  93 

Can.  Steamship.?  Pf.  7  51 

Detroit  Pnited  ....  8  .5'" 

Dorn.  Bridge .  8  r*" 

Dom  Glass .  6  .56' 

Dom  Glas.s  Pfd  .  ..  7  82' 

Ilom-  Iron  I'fd .  7  56 

Dom.  Steel  Pfd .  8  .56 

Dom  Textile .  12  136 

Dom  Textile  Pfd.  .  .  7  10.3 

Howard  .Smith  ....  8  68 

Howard  Smith  Pfd-  8  65 

Lake  of  the  Woods  12  132’ 

I.,ake  of  the  W.  Pf  7  193 

I.aurentide .  * 

Lyall .  *  as" 

Mont.  CoHons  .  .  6  71’ 

Mont.  Cotton*  Pfd  7  97 


UiTiilenil  Notice, 


At  ft  TDCcting  of  the  Boar<l  of 
Director*  he'd  to-day,  the  following 
dividend*  tvere  declared: 

On  the  Preference  Stork,  two  per 
cent,  for  the  haif-ye.nr  ended  Shfh 
Jtin*  last : 

On  the  Unmmon  Slock,  two  end 
one-half  per  rent,  for  Ihe  quarter 
ended  .30fh  .Iiine  Ia=t.  being  at  the 
rate  ot  se- ep  per  cent,  p’r  annum 
from  revenue  and  three  per  cent,  i'er 
annum  from  Speei.gl  Income  Account. 

Both  dividend?  are  payahio  1st  Oc¬ 
tober  next  to  S'nareholder.s  of  record 
at  3  p.m.  on  l‘t  Septemher  next. 

By  order  of  the  Board. 

ERNEST  ALEXANDER. 

Secretary. 

Montreal,  8th.  August,  1321. 


NEW  ’TtiriK  COTTON  EXCHANGE 
PRHJES. 

(Furnished  by  .Tenks.  Gwynne  ft  Co.) 

Obcn  HigI'  Low  Closing 
Ian  200.5  2029  1948  2006-10 

Mar  ’  ..  200.3  20)8  1938  )995-20l)l 

Mav  ..  ..  198.5  2000  1920  )975-80 

July  ..  ..  19.52  19.53  1  985  l9l?sale 

Dot  ..  .  1970  1998  1915  1970-73 

Dee . 2012  2033  1953  2003-13 

Spot  Cotton  2020  up  40 


Dominion  Textiie  Company, 

LIMITED. 


NOTlcp;  i.s  hcr'e'hy  given  that  a  di¬ 
vidend  of  one  and  three-quarters  per 
cent.  lia.-.  been  decliirod  on 

the  Common  .‘tt-wk  of  this  t'omiciny 
for  th"  qtiarter  ending  Sei’i'MiHier 
30fh.,  1921.  jiayable  October  lOlh, 
1921.  to  sharehrtlders  of  record  Si'P- 
lember  2.3rd,  1921. 

B.v  order  of  the  Board. 

.LAMES  W  ILSON. 

.SecreUiry. 

.'’.lonlreal.  Sept.  14.  1921. 


NOTKE'OF  DIVIDEND. 

A  dividend  of  three  per  cent  (.2^r) 
on  the  Common  Stock  of  the  DO- 
.MLNION  TEXTILE  (  O.MPANY.  Ll.M- 
ITED.  ha*  been  declared  for  the 
quarter  ending  30th  Septemher.  1921. 
payahle  OCTOBER  1st  to  sh.orehold- 
er.s  of  record  SEPTEMBER  1.5TH. 
1921. 

JAS  H.  WF.BB. 

iSecretary-Treasurer. 
M--)ntreaI,  13th  SepteThbeT,  1921. 


NEW  TORK  E-TCHANOE  RATES. 

hursdav,  .Sept.  16 . 12N('> 

riday.  Sept.  IS . i3.3/,32 

iturday.  Rept.  17 . UNe-, 

ondav.  Sept.  IP . tl-iOf 

uesday,  Sept.  20 . Il'ft 

’ednesday.  Sept.  2! . tit  -  32 


Q  L.H  P  ..  . 
Penmans  .  .  .  , 

Steel  of  Canada 


Dn  iPFJVD  NOTH  ES.  ETC 
(Continued  «n  Page  H.) 


1 


Buy  Bonds  Now! 

are  now  selling  close  to  the  lowest  prices 
OV-rl^L^iD  and  consequently  to  afford  nearly  the 
highest  return  in  twenty  years. 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  24,  1921. 


lAURENTlOE  HOLDS  rT~.  , . ( i  B.  E.  STEEL  HAS 


ANNUAL  MEETING  ** 


GOOD  EARNINGS 


IT  IS  THE  OPtMON 
of  oconomists  that 
as  a  resnlt  of  this 
tendency  there  will 
he  a  steady  adTance 
in  bond  prices  dur¬ 
ing  the  next  few 


OWIXi  TO  THE  I - ;  IT  IS  THE  OPtMON 

prcTailing  depres-  IVAT  WAIT  <*^•••*'•■*•1*1**  that 

sion  more  and  more  UU  isl/l  TTAII  j,,,  j,  resnlt  of  this 

money  is  being  re-  .-i  •  i  tendency  there  will 

leased  from  general  until  bonds  .  ^  p 

business  and  is  being  „„  before  •  v  i  '•  j 

used  for  the  par-  in  bond  prices  dnr- 

ehnse  of  high-grade  buying.  the  next  few 

seeiirities.  _ _ _  years. 

BOS  PS  BOUGHT  ON  THE  MONTHLY  ISSTALMEST  PLA\ 

We  shall  he  ulad  to  send  a  list  of 
recommendations  upon  request. 

McCUAIG  BROS.  &  COMPANY 

MKMBIIRS  OK  THE  MONTREXI.  STOCK  EXf.II\\«;E 

(ior.  St.  Fraiieois  Xavier  &  Notre  Dame  Street 
MONTREAL 


JOHNSTON  --WARD 

SIlMflKItS  I  STOIK  KXCHAMilJ 

SIEWIIKKS  ,  '1' o  It  O  X  T  O  STOCK  K.VCII  A  % ti I'! 


hireetors  Ke-eieeted  and  I.aurentidei  'in  FOR  SMELTERS.  Xo  Official  Action  Yet  on  Second  i 

Power  Bond  Issue  Authorized.  '  Shareholders  of  Consolidated  .Min- 1  Preference  Oividei.d.  But  Pros-  !  ; 
i  If  there  was  anything  at  the  an- j  ing  &  S.aielting  Co.,  and  of  other  j  pects  tiood.  j 

;  nual  meeting  of  the  Laiirentide  Com- |  British  Columbia  mining  concerns  The  Board  of  Diroctor.s  of  British  j  1 
paiiy  in  the  way  of  a  surprise,  it  wa.s '  will  be  encouraged  over  the  remarks  Fimplre  Steel  Corporation  went  in  r  | 
ikely  that  the  Board  of  Diroctor.s  1  made  b.v  President  Beatty  on  the  j  session  this  week  and  had  before  j  ! 

I  rather  than  the  shareliolders,  receiv- :  mining  situation  in  British  Columbia, ,  them  the  earning.s  of  British  Empire  ' 

'  ed  it.  Inuring  the  past  few  years,  the,  in  an  interview  at  \elson,  a  trip  to  steel  Corporation  up  to  the  end  of  ,  | 

j  I/aurentide  Company  found  it  diffi-[  whicli  formed  part  of  the  itinerary  of  A.ugust,  as  well  as  completed  returns  j 

I  euH  to  get  more  than  half  a  dozen  i  the  Canadian  Pacific  Railway  party,  for  the  first  quarter  of  the  year,!  I 
i  (tharchoWers  to  attend  the  annual'  While  Mr.  Beatty  did  not  announce  |  which  started  April  16th.  In  a  gen- j .  j 
,  meeting  and  at  a  special  meeting  held  i  any  new  projects,  he  alluded  to  the'eral  w'ay  these  were  stated  to  be  i 

to  pass  on  the  split-up  in  shares. '  great  concentrator  projected  for  the  more  favorablo  than  was  thou.ght  j 

i  only  18  shareholders  turned  up.  On  Sullivan  .Mine  aJid  to  that  which  is  likely  earlier  in  the  year.  !  i 

j  tliis  account  the  annual  meeting  was '  projected  at  Trail  for  the  Rossland  ■  The  question  of  the  dividend  on  |  | 

I  held  this  year  in  the  private  office  of,  .Miixc,  and  upon  the  completion  of  British  Empire  Steel  Second  Prefer-  ! 

1  C.  R.  Hnsmer  and  to  the  surprise  of  which  Um  output  of  the  mines  will  i  p^ce  slock  was,  it  is  understood,  dis-  I 

j  everybody,  so  many  shareholders ,  be  treWed.  j  cussed  informally.  .No  official  action  ! 

,  turned  up  that,  it  was  not  possible  to;  “Minins  f^perfltK)ns  in  British  Col-  was  taken  on  this  question,  as  the  I  ! 

;  accommodate  them  in  the  room.  iimbia  are  particularly  satisfactory, '  conipany  has  been  in  negotiation  i  ^ 

As  to  the  busines.s  par  oi  the^  cosidcriiig  the  condition  of  the  with  the  Dominion  Government  in  i  j  ) 
meefing,  cvorylhing  pas.scd  <>if  very  i  world's  metal  market,’’  said  -Mr.  I  connection  with  the  payment  of  be- j :  j 
quietly  and  no  announcements  of  Beattj-.  •'in  spite  of  the  low  prices,  ^  {yy-ppo  $4,000,000  and  $5.000,0ii0  |  ' 
particular  import  were  made.  iVir.  smelting  and  refining  operations  are  j  ^hich  is  due  for  work  done  at  the  i  i 
Geo.  Cliahoon,  Jr.,  the  President,  was  I  being  well  maintained  at  the  Trail  piaie  mill.  It  is  said  that  the}!  ‘- 

in  the  chair,  and  submitted  the  an- 'Smelter,  which  is  about  the  only '  of  an  early  settlement  of  |  ^ - 

nual  report,  which  has  already  been  largo  concei  n  of  its  kind  In  the  world  jaigp  jndebtedncs.s  hv  the  Gov- 1 

forwarded  to  shareholders.  He  did 'which  has  iieen  able  to  maintain  this  i^  ,nnrp  nrnmisi'ne  than  '  - 

not  supplement  it  with  any  addition-  record.  ’  ,7as Teen  for  Ton%  tiZ  and  the^e  i.s  i 

al  statement,  dealing  with  any  de-  A  visit  had  been  paid  by  Pre.sident  pc.p,.j.  prospect  of  getting  it  either  in!  M 
vclopments  that  may  have  occurred  ,  Beatty  and  his  parly  to  the  Sullivan  cvhole  or  in  part  in  the  near  future.!  1 
in  the  paper  industry  during  the  past  Mine  at  Kimberley.  This  has  now',.  r  Comnanv’s'  ' 

few  months.  become  the  greatest  zinc  mine  on  the  ,  “opip^ng  Capital  position  was  im- 

While  the  scrutineers  were  count-!  continent  and  ha.s  the  capacity  to  be- 1  p^o^pfi  py  t^e  payment  of  this  large  ' 


turned  up  that,  it  was  not  possible  to; 
accommodate  them  in  the  room. 


has  been  for  some  time  and  there  i.s  j 
every  prospect  of  getting  it  either  in 
,  whole  or  in  part  in  the  near  future. 

,  It  was  felt  that  if  the  Company’s 


Mclhiiigall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEC 

MONTREAL 


Direct  Private  Wire  to  all  Brandies  and  New  York 


WATSON  &  CHAMBERS 


Head  Office: 


171  St.  James  Street 


ItAl.lFAX,  N.S. 
.SHLKBRUUKC 


MONTREAL,  OLE. 

MONCTO.N,  .N.B. 

.ST.  .iriHN,  N.B. 

Direct  Wire  Connections 


■SYDNEY.  N..S. 

ST.  JOHN’S,  NFLD. 


ing  the  ballots  for  the  election  of  the ,  come  the  greatest  in  the  world.  outstanding  indebtednes.s,  the  ques- 

new  l.oard  of  directors  Mr.  Black-  -  dividend  would  then  be  taken 

ader.  of  .lohn  Hope  &  Son,  read  an  FI.OI  R  CO.N  STATE.ME.M.S.  pp 

'“'k-"'.'"!.  n-'tal  years  of  three  of  ‘the'  At  the  time  of  going  to  press  it 

vv  i(  1  he  paid  rihute  to  le  ig  1  large.st  <  anadian  flour  milling  con-  was  not  possible  to  get  an. official 
-  'u  't  ’’"'^"'-;cfrns,  Vi/.:  I.ukc  of  the  Woods,  Ogil-  that  one  would  likely  be  made  later 

...  ,  .  !  vie  and  "'r.  I.awrence  Flour,  came  to  in  the  dav,  following  other  sessions 

I  he  only  quest  on  asked  in  eonnee-  ,  ^  .5,,  • 

ion  with  the  statement  was  whether  j  ,ue  publica-  - 

the  profits  of  .$4,51.‘5.COO  were  taken',.  ,  f;,, 


ME.\fBERS  MONTREAL 
STOCK  EXCHA.NGB 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones-  Main  8313  •  8314 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


‘  I  g.  *1.  '  tion  of  fbe  financial  statements  of 

after  writing  down  the  value  of  the  companies  to  be  submitted  to 

eom,>ay  s  .nventor.es  to  the  prices  a.s  ^jj^reholders  next  month.  ! 

"  I'Tv.  I  ."h  '  n  Up  to  the  present  there  is  little  in-  I 

pliofl  that  they  were  not  and  from  /. 

•  I-  1  *u  *  *1.  i  formation  available  as  to  how  the, 

this  li  was  imp  fed  that  the  allow-'  ,  r  1  j  ' 

,  ,  .il  flour  nnUiD«  companies  fared  dur¬ 
ance  made  by  the  company,  as  shown  i  .  \  u  *  ^  •  1 

4.  *  *  *  *  1  ,4  '  in^  the  past  year  but  from  official  re¬ 
in  the  statement  was  taken  out  of  .  ^  ./  ^  .. 

,  !  turns  ii  would  seem  that  the  flour 

}u'  •*  u*  ’  A  r  .V  :  milling  indii.stry  has  enjoyer  an  ex- 

Anfhontv  was  obtained  from  the  1,  ?  r 


I  shareholders  for  the  guamnfeoing  of  j.,,  roneerned.  ish  River  Pulp  &  Paper  .Mills.  I.im- 

I  rwer\mf!m  Uor  the  eleven  months  ended  July  ifed.  will  meet  in  Toronto  on  Sep- 

r.  ’’"ist  last,  flour  e.xports  in  Canada  lember  28th.  At  thi.s  meeting  con-, 
niZ^oA  ^  director.-,  was  ;  amounted  to  6,432,088  barrels  as  sideration  will  be  given  to  the  divl- ; 

I  eleCtCQ.  _ . _  I  r  -<N/.  iN/-./.  i _ /Ir.na  rtii  Gr\ani«h  T?iv«»i*  Prr»fr»rrr*rt  ac  * 


SPANISH  DIVIDEHDS 

WILL  BE  PAID: 

-  I 

.\o  Question  of  Higher  Dividend  Be¬ 
ing  I’laeed  in  Doubtful 

rnlumii.  i 

The  Board  of  Direetors  of  f?pan- 
ish  River  Pulp  &  Paper  .Mills.  I.im- 


HartlanJ  B.  MacDougal* 


Robert  L.  MacDou^l 


For  the  eleven  monih.s  ended  Jiilv  ited,  will  meet  in  Toronto  on  Sep- 


21  JORDAN  STREET 


TORONTO 


OUR  INVESTORS’  BULLETIN 

mailed  weekly  to  elients  eonfaiiis  valiinlile  news  on  .Northern 
Oiitiirio  gold  and  silver  mines. 

Our  information  conies  direct  from  the  camps,  and  is  live  and 
dependalile. 

Drite  ns  to-day  for  a  copy.  .No  cliargc.  of  course. 

SIMONS.  AGNEW  &  COMPANY 

yiemhcrs  Stnndunt  Stock  ICxchangu 

McKinnon  Building  -  -  TORONTO 

Phone  Adel.  3806-7 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  Stock  Exchange) 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRLNCIPAL  CE.NTRES 


ine  OKI  iKinrr  or  oiricior,-.  was  j  6,432,388  harrtls  as  sideration  will  be  given  to  the  divl-; 

against  a  total  of  5,.30(.,O00  barrels  dend  on  Spanish  River  Preferred  as’ 
Gooi>,e  (  hnhoon  Jr..  ^  [  for  19.20  reDre.scntinc  an  ;  Spanish  River  common 

T^Turentide,  makes  the  statement  that  ‘  ,  f  ;,iiout  ]  OOO  000  barrels  stocks,  both  of  which  are  payable  on  ; 

.here  is  a  di.stinet  i'T’Provement  in ;  j 

the  pulp  and  paper  business  and  that  I  ,  ,i  ^  .  "i  in  cirrles  close  to  the  romnanv  the  ' 

v,«  „„„  i  ..i,  s.  f. tr...  .s.,  I  o.,..  the  final  fmiires  for  the  current  vear'  ‘O  circles  Close  to  tne  company  me 

he  .sees  a  bright  futiiie  foi  the  ooinplrled  it  is  expected  that  de-i'lf"  'S  taken  that  nothing  whatever 

entide  (  ompanv  with  its  favorable  I  _ooinp  ,o,  i  s  cxie  i  a  mai,  o  ,  .lo.-pinneH  in  nnnneetinn  with  the 

i„o„„o„  „„,i  I..  ™o*r„  pi.nl,  i;r,',‘re,,,i"r’rprfxp, sijt'raSir' 

i  nl  !ni'  S’®  q'l.slion  "i.  Pa.vip.nl  of  hieh-  | 

pl<inl  has  lieen  incrca.  ed  <0  pel  rent.  advance  of  tliose  of  anv  vear  prior  dividend  in  the  doubtful  column. 

'and  a  ten-year  siinply  of  wood  h.as  i ®  '  The  eavnin-s  of  the  eoniniinv  have 

•  V.OO.,  wnu  nff.!!,!  in'tothowar.  1  his  would  indicatothaf  *  eainin.,s  ni  me  companv  nave  | 

been  iniich.ised.  He  w.as  proiul  to  Panadiaii  millers  are  not  onlv  continued  to  run  al  a  high  level 

sac  (hat  under  these  conditions  Mie;  Gana  ii,in  miiieis  aic  not  | ,  ,1  j  diirin"  the’ 

1.1. io-  nr....  ill  -J  nnciiinn  ef  hein-  tc)  nipct  wol'ifi  Competition  but  'hrou„iioui  me  year  ana  (iiirin«  me  . 

,  )>!<mt  IS  now  in  a  position  of  be  n.,  are  develoinn-  (’-in-ida  s  flour  exror.  nionths,  it  anything,  there 

aide  to  turn  out  paper  as  eaenply  ^re  (level, .pm -  an.uia  s  Mom  expou  imnrovement  in  the  de- ' 

..o.  in  thn  w,.,-i.i  -...a  trade  at  a  remarkahle  rate.  tias  oeen  an  impiovem,  ni  iii  im  ue 

I  Vnd  -I  •ood  cl'e-iorr  than  mo-  '  '  ^  I'ui  lher  indication  that  Canadian  ninnd  for  new  .sprint.  This  is  due  to  j  - 

'  _ _ *  *  .  compHnivs  have  aeciirod  a  firm  foot  after  the  quiet  summer 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  1AEST 

Telephone  Alain  2, 18 — 2.19 


DUNCANSON,  HOW  &  CO. 

STOCK  &  BOND  BROKERS 

Member.  XoFonto  Stock  ExrhaD(!c. 

Montreal  Stock  Exchant^e. 


Direct  Private  Wire  to  Montreal. 


20  Main  .Street  East 
HA.MILTON. 


ENGLISH  ELECTRIC  CO. 


in  the  flour  export  l.usiness  i.-- 


past  six  months,  if  anything,  there 
has  been  an  improvement  in  the  de-  ; 
mnnd  for  newsprint.  This  is  due  to  j 
the  fact  th.ni  after  the  quiet  summer 
monilis,  publishers  have  been  stof  k-  ! 


shown  by  the  fact  that  there  has  been  "1’  Uilly  for  the  busier  fall 

a  tremendous  increase  in  the  niimbci  inonths. 


IHVIDI  \D  VOTH  i;s.  F T( , 
(( iiiifiniieil  from  Page  13.) 


Tn  up  pi  nflTpn  ’  of  foreign  commission  men  who  arej 

*  '  ■“'^**  *  ^**  anxious  to  serure  selling  agencies,  REPORTS  BETTER 

- —  ,  for  Canadian  exporting  mills.  It  is  c-v-e-ci  rvc-w^AKirv 

Bill  he  Capitalized  at  .'S^.fiOfi.OtMl  of  said  that  these  enquiries  are  com-.  STEEL  DEIVIANU. 

s  p.c.  I'referred  and  :WI,tMffi  ling  in  fi'om  all  parts  of  the  world.,  - -  - 

Shares  No  Far  taliu'.  j  This  indicates  that  a  demand  for  Toionto.--\V.  D.  Ross,  one  of  llie 

Final  arrangements  have  been  ,  flour  exists  and  tliat  the  outlook  for  i  dirertor.s  of  the  British  Umpire  Steel 
completed  whereby  the  Knglish  Filer- I  the  indiiSti’y  is  very  promising.  j  Corporation,  states  that  there  are 
trie  <  oinpany  of  t  anada.  Limited.  4.. - -  evidences  of  a  better  demand  for 

/  .•  tv,  ,•  PAN  PHNN  PflTTHM  Sieel.  Mr.  Ross  has  just  returned 

he  head  office  ol  the  f  ompanv  OHR.  0(11111.  OUl  Kill  from  a  visit  to  the  several  properties 

wii  I  cunui  i  ncc  of  the  big  Corporation  in  Nova  Sco- 


trie  <  Oinpany  of  t  anada.  Limited.  4.. - - .' -  'evidences  of  a  better  demand  for 

I /  .•  tv,  ,•  PAN  PHNN  PflTTHM  Sieel.  Mr.  Ross  has  just  returned 

he  head  office  ol  the  f  ompanv  OHI1.  OUHil.  OUl  Kill  from  a  visit  to  the  several  properties 

,  dent  v;i.;VRuril  r'^StiiLoT'of  will  show  LOSS-h?'’^  corporation  in  Nova  Sco- 

St.  Cathannes  vice-president  of  the  _ 

!  .ir  which  is'takei  oTbvth^  is  Improving  and  Now  numerous  than  for  some  time  and 

ish’FMec^ri.^  Opernling  on  UO  p.c.  Mill  He  is  of  the  opinion  that  when  the. 

j  'The  new  concern  will  be  capital-  Capacity.  steel  business  comes  back  to  its  own. 

ized  at  $2,000,0(10  of  8  p.c.  preferred'  interim  report  of  Canadian  Con-  the  (  oi  porafion  in  fine  shape 

laud  30,000  shares  of  no  par  value  necticiit  Cotton  .Mills  shows  the  posi-  take  advantage  of  the  market  eon- 
Icommon  the  issue  being  made  by  the  tion  of  the  company  as  at  June  I  ith.  I 

(Canadian  Debenture  Corporation,  ,  tngethor .  with  the  company  s  .snh- :  U?**  the  rail  mill  and 

!  Limited  which  has  the  underw  riting  sidiary.  tlie  Sherbrooke  company. !  *  Dominion,  at  Sydney, 

iwell  under  way.  The  price  is  said  .  Ltd.,  as  follow  s:  are  operating,  and  some  work  is ^alscv 

J  to  be  par  with  a  bonus  of  40  percent.  I^urreiit  .\ssc<s.  being  done  ■’'f  the  -Nova  Scotia  Steel 

common.  'cash . $  ,r;o6.002  at  .New  Gtas.gow.  In  no  case. 


WILL  SHOW  LOSS 


_  He  states  that  enquiries  are  more 

But  Fosition  is  Improving  and  Now  numerou.s  than  for  some  lime  and  i 
Opernling  on  IJO  p.c.  Mill  'ic  of  the  opinion  that  when  the,  | 

steel  business  comes  bark  to  its  own. 


71  BAY  STREET 


TORONTO 


NOTH T.  or  i>ivii>r.Nn. 

.K  of  nr.«i  throf  rj’iHr* 

tpr«  p^T  rent.)  o?t  th**  r’roforrttl  Capital 
of  TJmitcil  bc-on  do- 

‘Inrod  foi  iho  fiuartcr  »‘n4iinc  St‘Pt<»mbor 
3Dth,  Kt21.  )>n>ahiF  October  1«t.  to  Share- 
hoJtJera  of  i’»  cord  S<'ptcrTibcr  2-nfl, 


Order  of  the  IJoanl. 


(aparily. 


C.  H  M.KKAN, 

Secretary. 


Interim  report  of  Canadian  Con-  the  Corporation  will  be  in  fine  shape  ;  Mo 


to  take  advantage  of  the  market  eon- 


!  DIYIDF.ND  NOTFCFS,  FTC. 

Interprovincial  Ciay  Products 
Limited 

I  - 

j  Preferred  llivldend  No.  S. 

j  Nr, tire  is  hsrehy  jtlvrn  that  a  rliridand 

of  er^  (Two  p<  r  rent  I  on  ihe  frofoi  red 
Sto.-k  of  Intorprovinr-ia!  Clay  Produots, 
I.imitr-il  has  irf-en  derlarrd  for  thr*  quartor 
oiidina  .Si-Ptoinbor  .'Sfah,  i;)2t,  p.ayable  S(p 
t,  rnhiT  .tOih,  to  shaieholdors  of  record 
.Sep'emher  avth,  in2I 

By  order  of  the  Board, 

A.  M.  .MAnSHALU 

Sec.-Trr  as. 


Interprovincial  Brick  Company, 
of  Canada,  Limited 


Dominion  Steel  Corporation 
Limited 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ONT. 


RURNETT. 

•^WRIIUS 

I  frOl  O 

Me»bcnHortniilStod(Ci(AttHt« 

VICTORY 
BONDS . 

irMNisiRiEr 

MONTREAL 

TELEPHONES  MAIN  8385.6-7 


TXT’E  believe  that  the 
VV  ■  purchase  of  the 
followirtfl  securi¬ 
ties  involves  minimum 
risk  with  probabilities  of 
large  profits: 

IVeitent  I.mmI 
Price.  Year 

l■llernll(lona1  Pot..  .  Hi  -tfl 

lionnroott  Copper 
Brooklyn  H.  I'runNit  10  17 

trenenil  Motora  ....  10  42 

Pleree-Arro%v  ....  IB  Hi: 

I\S.  Fooil  I’rodiieta.  17  7H 

interiint.  lUickel  II  UU 

1aOe\%*N  ThentrcM  .  .  I  I  .*tU 

la<»ft  <  niiil.v .  n  ilK 

'J'Ire .  »  IS 

IfrifC  for  additional  infor¬ 
mation  and  partirulara  of 
our  **  Easy  Payment  Plan,'* 

Stobie  Forlong  &  Co. 

Members  Toronto  Stack  Exchange 
10-12  King  Street  F^ast 
TORONTO 

HAMILTON  BRANTFfVnil 


FAIRBANKS 
liOSSli LIN  &  ICO 


I  MOKTRCAL  5707K  gXtMANC.i: 

I  INVESITGATE 

I 

Before  buying  any 
Stocks  or  Bonds,  if 
you  have  not  com¬ 
plete  information  re¬ 
garding  that  security 
—  INVESTIGATE! 
Assure  yourself  that 
you  are  buying  with 
your  eyes  open  and 
not  taking  a  leap  in 
the  dark. 

Write-Phone-Wire 

1 113  WttTRI;  I7AI/<I£  STRrlirf'w 
MVNTRI-AI. 

/AAIK  4090-1-2-3-540  -  #529  -  #94.4., 


C.  II.SD’ithert  J. J.  M.  PwbI  lui 

ii.  W.  S.  Henderson 

BURNETT  &  CO. 

Members  Mon‘reai  Stock  Exchan|» 

it  (  execute  orders  in  VICTOR  Y 
LOAN  and  other  BONDS 


iwcll  under  w.ay.  The  price  is  siiid  Ltd..  a.s  loDows: 

J  to  be  par  with  ii  bonus  of  40  percent.  <!urreiit  .\ssc<s. 

common.  !  Cash . i 

!  Directors  of  the  conipany  include:  I  War  liunds,  pledged  a.s  col- 

I  Gordon  F.  Perry  and  H.  ,1.  Daly.  R.  |  lateral . 

Home  Sni;|!i  and  T.  H.  Watson,  of  j  .-\crounts  receivable . 

I  I'oronto,  be.sides  D.  H.  .McDougall  of  Inventory,  cotton  and  iner- 

:  .Montreal  and  three  Kuglish  directors  |  chandise — cost . 

I  to  be  named.  it'otton  bought  by  Sher- 

Therc  will  bp  a  i.ondon  Advisory  hrooke  Co.— 

'  I  C’ommitti'e  of  four.  •  ware- 

I  house  ; . $678,276 

M  AI;GARV  FOWEK  '  Contracted  for — 

I  FKOFFrS  DKFRF.4SF. ;  not  delivered...  348.999 

'  The  annual  report  of  the  Calgary  - 

j  Power  (.'oinpany.  Limited,  for  ihe| 

I  year  ended  December  31st.  1929,  Total . I 

I  shows  net  profits  for  year  of  $58,358  fiirreiif  l.iahitilies. 


are  operating,  and  some  work  is  also  - 

being  done  al  the  .Nova  Scotia  Steel  >oi'|(t;  of  prkfkrf.nc  e  sii  arr 
plant,  at  .New  Glasgow.  In  no  case,  diviuf.M)  No.  to. 

however  .are  the  mills  operating 

I  •'  iiiiarli'r  V  divirtpiid  "f  pn<'  and 
quite  to  rapacity,  I  onr-half  p-  corn.  ih.>  Frof.  vr  n.  *■ 

.A  considerable  improvement  is  ^  Shar  es  ,if  the  Ixiininion  steel  CiirixTa- 
noted  in  the  coiil  business,  the  mines  '  •'f.n,  I.itnited.  has  been  declared  pa.\  - 
of  both  companies  hein.g  busy.  :  record  (;n 

-  1!)2I 

I  i/  i  Transfer  Bonk.s  will  be  ..Ic.sed 

HDLLIAGr.il  N  HI  GF.  >C  friun  l>>th  October  to  1st  .Novenilrer, 


ion  i  l•^efer^od  lllvld^nfl  \o.  29. 

Nfttirp  i.'*  hereby  kIa-pt^  that  «  divirlfTPi  of 
^\f/r  and  thn-p-ijuarter.'*  fter  r(-nt.>  on 

]  tho  PipfornwJ  Stock  of  INTKKPROVINCIAI. 
HUICK  COMJ’ANV  OK  CANADA.  LIM1TK1>. 
has  iK'on  def’lared  for  the  quarter  ending 
Soptcnihci’  oOth.  1021,  payable  Sf^ptcmbPi* 
and  Shareholders  of  record  Soptenib»  r 

24th.  1021. 

•ra-  j  Dy  order  of  the  Board, 


HOLLI.NGFirs  HI  GF  V.  ' 

^  MONTHLY  INTOAn-. 


frt>ni  Ihth  0(*t»>ber  t( 
both  days  inclusive. 


1st  Xcvenibor. 


f>y  order  cf  the  iJoard  of  Direct‘^r.s. 


;  t  ProducHon  from  Hollinger  Consoli- .  *  ^  ^ 

J  dated  has  resulted  in  an  income  of-  r.  ..  CA. 

1  ir’7 ’’76  O' •'  -Tif^Mh  and  has  placed  ^i,,nire..,!  sept.  2l.st,  I'.L’l 
..-'.'.Ii'-  eompany  in  a  class  with  the  — — i-" 


r.  S.  C.VMKRON. 

Secretar; 


;ain,st  $89,729  for  the  previous  Notes  payable 


j.,  777  I  leading  gold  mines  of  the  world.  The 

^  (prospects  of  further  additions  to  the 

plant  holds  out  the  likelihood  of  Hol-i 

I  ,  ,  ..  .1  •  r  If  1  .ifii  linger  eclipsing  anv  other  individual! 

year.  In  explanation  ol  this  falling  loans . $9(i.o.0!i0  _ _ 

......  ...  .  .u  .  .1.  p  . .  X-  .  I  ■  gold  minitig  enterprise  ever  unoei- 

I  off,  It  IS  pointed  out  that  the  fact  that  Note.s  secured  by  nhen 

,  the  inti  rest  on  the  conipany  s  out- 1  War  Loan  .  lOO.'iOO  .  ‘  _ ,  _ _ 

I  Hollmger  is  at  present  treating  an; 

s  anding  bondeil  mdel.tedness  is  pay-  ,  “T -  '  ' '  average  of  3.200  tons  of  ore  daily  and  ' 

^  thisr.atewillshortlvbeiiure.isedby 

:  expenditure  of  $28.3a8  for  exchange.  cnidl  items .  1"  (»93  ■  .  'j 

;  Had  it  not  been  for  this  additional  .Notes  arcs,  payable,  etc.,  _  ’  _ ‘J _ _  *  ^ 

(expenditure,  the  net  profits  of  the  for  cotton .  810.824  ^^ 

!  year  would  have  been  within  $3,000  Reserve  for  Gov.  taxes  to  POR'I’  H.\S  RFJ'DBD  ( 

'of  those  of  1919.  In  the  balance  Jan.  10..  .  225,000  GK.tIN  SHIPMF.NTS. 

i  sheet,  eurrent  assets  exceed  current  — - - - i  ,,  „  ,,  .s-i 

'  ei'lli'lT.,,  'ihp  *e'n“  of  the  |,revl'«,?J '  .  .  H.rlxn-  Commls.io.ieiT,,  Info™,  Thp ! 

f.  ...Iff,—  . . 

'(urrent  liabilitie.s.. .  1o3.308  119... 0  ,vter  being  closed  from  December  '  pressed  into  service  when  the 

i  Fv.  ess  cm-  .ssets  4108  •''ti  514(1107  ',1  ^ -derating  |  arain  shipments  were, 

Lxiiss  ^i.  a.s.sets.  .$108,„^1^  $140,307  eo  p.c.  of  day  and  night  capacity  of  i  been  di.spensed 

olfi  mill,  find  alfhouKh  operations  foi  >  idj  and  tlic  other  elevators  of  the  . 


;rp?c,ro;  ZZraZtZ^rc:^  Holllnger  consolidated  Gold 

plant  holds  out  the  likelihood  of  Hol-i  Mines.  Limited 

linger  eclipsing  any  other  individual  i  * 

gold  minipg  enterprise  ever  under-  DIVIDFND  No.  sil. 

taken,  :  Ko  Personal  Liability. 

Hollinger  is  at  present  treating  an  j  - 

average  of  3,200  tons  of  ore  daily  and  A  dividend  of  1%  upon  the  paid-  , 
this  rate  will  shortly  be  iiu  reascd  by  up  capital  stock  of  the  Conipany  j 
another  500  tons  daily.  _  cA  has  been  declared  payable  on  the 

> _ - ' - —  ‘  .e  T7th  day  of  October.  1921.  on  which  I 

nnu-r  u  vt  »Fr<ivii  1  cheques  will  he  mailed  to  share- 1 


a  PORT  HAS  REf  OBD  i 

.  225,000  GRAIN  SHIPMF.NTS. 

~«~risT«g-' '  "•  I’'f“bneli.  Secretary  to  the' 
I8l.68<  Commissioners,  informs  The! 

Financial  Times  that  congestion  at  ^ 
. $  Oil  .POO  j  jjjp  pijj.,  pf  Montreal  is  now  over. 

^  The  four  floating  elcvator.s  which’ 
December  '  pressed  into  service  w  hen  the 


holders  of  record  at  the  close  of  biHi-  | 
ness  on  the  22nd  September.  1021.  | 

Dated  the  15th  day  of  Scpteniher.  ‘ 
1921. 

D.  A.  DCNLAP,  I 
Treasurer. 


CANADA  CEMENT  COMPANY 

LIMITED. 


I  .S.  HOI  Sept.  10th  will  (commission  ate  not  working  at  their  ;  OROIN  \RY  SHARFHOl.DFRS. 

(  A.NADIAN  HI  M.N  FSS.  I  show  a  loss,  there  are  large  orders  i  capacity.  ' 

.American  house.s  are  paying  more!  on  hand  and  the  tire  industry,  to,  (jjjg  week  95  million  hu.<h- j 

attention  than  usual  to  the  Canadian  which  the  manufactured  product  of '  p|g  f,f  grain  have  been  handled  al  the 
field.  This  is  probably  due  at  the  the  company  caters.  Is  improving.  port.  This  is  by  far  the  greatest' 
present  time  lo  the  fact  that  busi-!  When  it  became  clear  that  the  ad-  nioount  of  grain  ever  handled  at  the  i 


I  maximnni  capacity.  i 

I'p  to  this  week  95  million  hu.<h- j 


Dividend  No.  22. 

■Notice  is  hereby  given  that  : 
ividend  of  IVz''''  for  the  thr.'^i 


field.  This  is  probably  due  at  the  the  eompany  caters.  Is  improving.  pf,j.f  '  -phis  is  by  far  the  greatest ' of  1  Vg for  t^he  three 
present  time  lo  the  fact  that  busi-!  When  it  became  clear  that  the  ad-  moount  of  grain  ever  handled  at  the  i --(^-^bths  ending  September  30th,  1921. 
ness  has  fallen  off  in  the  United  ditions  to  the  mill  and  plant  which  p^rt  in  any  previous  year.  1914  hav- 1  at  the  rate  of  G  .r  per  annum 

States  and  it  is  felt  that  for  the  time  were  under  way  would  not  be  requir- ,  previously  held  the  record  with,****  P^id  up  Ordinary  Stock  of 
heintr  cnnHitinno  horn  iniiph  het-  i-ii  fnr  ennio  time  tn  eoTiip  the  com-  ' _ _ cf.  -..oiinn  K,..!s.>ie  this  Company  has  been  declared. 


being  conditions  here  are  much  bet-  ed  for  some  time  to  come,  the  com- '  j,pproximately  60  million  bushels.  this  Company  has  been  declared,' 
ter  than  on  the  other  side  of  the  line. '  pauy  cancelled  the  machinery  which,  -pke  situation  is  now  said  to  be  end  that  the  same  will  he  paid  on 
In  proportion  to  the  population  of  had  not  been  nianufaetured.  and  upon  ■  jn  hand.  I  '***’  *•’***  p*  October  next.  *o  Oi- 

many  Canadian  towns,  it  is  staled  this  is  a  contingent  liability  of'  - - - - i  dinari  Shareholdcr.s  of  record  at  tae  v 


A,  M  XIAnSHAl.L. 

Sec.-Trea*? 


THE  PORTO  RICO  RAILWAYS 
COMPANY,  LIMITED 

j  NOTK'K  IS  Utcnmiv  GIVKN  THAT  a 
;  quiirterly  «li\ldc*n«1  of  L>no  and  Three-Qua- 
\  trvn  pf'i  rrjit.  the*  Pnifurrc «! 

Stouk.  and  Ono  p*’r  cent.  ( 1  »  on  the  Con.- 

mon  Slot  Ii  of  this  Company  has  boon  dtflar 
•  d  payable  on  iho  1st  day  of  I'V’tober,  1P2i. 
to  sharoholders  of  rroord  at  tho  closo  of 
huaiiiuss  on  ih{‘  i.'.th  day  of  frVptcinhrr. 

I  !  •>  Orcioi , 

T.  A,  Sl’OOn. 

St'cretarN . 


The  Mexican  Light  and  Power 
Company,  Limited. 

."i  Fer  Ceiif.  Fir^t  Horfenee  Gold 
Ronds. 

it  Fer  (  eiit.  Second  Mortcage  ofl-Tear 
Bond'. 

The  Mexican  Electric  Light 
Company,  Limited. 

it  Fer  1  eiif.  First  Morlcacr  (lold 
Bonds. 

Pachuca  Light  and  Power 
Company. 

(C  ia  de  Lnz  y  Fuerza  de  P.vrhuca. 
S.  A.  ) 

.■>  Fer  <  enf.  5fi-Year  First  Mortgage 
Bonds 

Mexico  Tramways  Company 
(•eiieriil  Foiisolidated  First  Mortgage 
.Itt.Year  <>  I’er  Feiif.  Gold 
Bonds. 


j  that  the  business  developed  has  al- ,  $184,900.  upon  which  an  arrange-  r  i»  tt  F  4H\f\FS 

.ready  run  into  very  large  figures. '  nient  on  a  satisfactory  basis  will  I  t  A  (K.  h.%K.NlSl«.  . 

I  The  Ontario  field  has  been  worked  probably  be  made.  In  addition  was  Week  from  September  7th  to  Sep 
1  nnich  harder  than  cither  Montreal  or|a  contingent  liability  of  $165,000  in  tember  14th: 

the  surrounding  districts.  respect  to  the  Sherbrooke  Housing' '  1921 . . . $4,334,00( 

I  -  -  Company,  upon  which  a  substantial  ,  1920  .  4.258.00( 

LAKK  SI  PKRIOR  FORJ’.  'amount  has  since  been  paid  and  the  |  - 

j  GKTS  (’.N.R.  OH D F R.  i  balance  of  which  w  ill  be  .secured  by  |  Incre.9se . $  76,00( 

j  The  announcement  is  made  that  I  mortgage  on^  the  properties.;  - 

;  Lake  Superior  Corporation  has  rr-  1* considered  that  inventory  depre- 1  G.T.  E.4RNLNGS, 

i  ceived  an  order  for  the  rolling  of  ciation,  particularly  as  regards  high  ^ 

40.000  ions  of  steel  rails  for  the  Can-  cost  of  raw  material  should  he  offset  i  Grand  Trunk  earnings  for  wee! 


G.T.  EARNLNGS. 


Grand  Trunk  earnings 


12  St.  Sacrament  St.,  Montreal  National  Railways. 


'hy  existing  contracts  with  reputable  |  to  Sept.  14  were: 


This  order,  together  with  that  for  ’  consumers.  (  I’J-'J . 

25.000  tons  of  rails  for  the  Canadian:  — ; - ; - . >.b8L .■  -( 

Pacific  Railway  will  assure  activity  (’A.K  .FLARNINIiS.  ->,'7  •’  •  j 

in  the  rail  deixirtment  of  the  Algoma  |  For  week  ending  Sept.  I4th.  Decrease . $  u6-.,ob4 

Steel  .Mills  fir  the  balace  of  the  pres-  1921 . $2,414,408 

ent  year,  it  is  understood.  Corrcspondln.g  period  last  |  The  Financial  Times  readies  a 

The  management  of  th.''  company  ye.-ir .  2.372,906  i  class  of  people  who  are  interested 

consider  that  the  outlook  for  future  - (and  able  to  buy  inTostment  securi- 

business  has  greatly  improved.  Increase . $  11.5021  tics. 


The  Financial  Times  reacheti  a 
class  of  people  who  are  Interesied 
and  able  to  buy  Investment  securi¬ 
ties. 


dinari  Shareholdcr.s  nr  record  .it  tae  NOTICK  IS  HF:REBA'  GIVE.N  that 
I  close  of  business  September  30th,  I  Holders  of  any  of  the  above  men- 
1 1921.  I  tinned  Bonds  whose  Bonds  have  not 

7th  to  Sep- 1  H.  L.  DOBLK.  'already  been  endorsed  are  requested 

I  Secretary.  ;  to  produce  their  Bonds  at  the  offices 

.  .$4,334,000  i  ^lontroal  Septeinhrr  ]5th.  lon.  ‘  ,  of  the  above  named  Companies.  603 

I  osg  ii.wi !  Dominion  Bank  Building.  Toronto. 

'  _  J  n  '('anada.  for  the  purpose  of  having 

Sniltnprn  nsnsns  Pnu/gr  ' endorsed  thereon  a  memorandum  as 
OUUlilClil  UdlldUd  ruwci  modifications  of  the  rights  of 

Company,  Limited  I  the  respective  Bondholders  effected 

^  by  the  Resolutions  passed  at  the 

'  ■  !  meetings  of  the  Holders  of  the  above 

DIMDKM)  XOTICK.  I  mentioned  Bonds  held  in  London, 

.\  dividend  of  one  and  one-haif  per  England,  on  June  29th  and  39th,  1921, 
ernt  (IHrV)  on  th#*  PUKKKIluKD  i.,.  i 

STOCK  of  SOVTHKKV  rxN’ADAi^^^  Si.ppleniontal  Trust 

POWETi  COMPANY.  LrlMiTKD.  ha?  1  Deeds  executed  in  pursuance  of  such 


Company.  Limited 


DIMDKNU  XOTICK. 


_  1  rowEii  roMP.wv,  limited,  ha?  j  Deeds  executed  m  pursuance  of  .such 

5  -’(ll -ttld  been  declared  for  tlie  quarter  ending  Resolutions. 

Deciease . $  ub-:,ob4  paynlUe  October  j 

-  :  l.Mh.  i:i2l.  t.,  shareholdeis  of  record.  For  and  on  behalf  of  Ihe  rospec- 

he  Financial  Times  reariies  .  I '^''b‘'''"hcr  snth.  1921.  '  live  companies. 

lie  rtnanciai  iimes  nacne.  a.  j,.j.  of  the  Hoard.  „  u  ML-ona- 

s  of  people  who  are  interested  I  h  v.skell  ^  "  .ME.RRA, 

able  to  buy  inTostment  securi- 1  "  Secretary-'Treasurcr  !  .^cretary. 

!  Monti  eat.  September  22nd.  1921.  .  Toronto,  f'anada,  September  15,  1921. 


) 


